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-Mr iradintr. deteriorated on fears 






BY ADRIAN HAMILTON and ROY ROGERS by roy godson 

iE CHANCELLOR of the cenL figure is being taken a» a in fee. need for mare reflation) generous profit, margins and in- British scrap, 'Tiave sent scrap 
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THE CHANCELLOR of the cenL figure is being taken a» a in the. need for more reflation) generous profit, margins and in- t •5^ a *^ 11 ® Jv - 51 ? 13511 _scrap, ' nave sent scrap 

Exchequer yesterday opened up definite bargaining counter and and too optimistic in his assess- ve&tment . allowances iu the code. “t?, tne-Bnnsn pnees into a steeply -upward 
the arena to a round of hard officials yesterday wore anxious meat of the balance of payments TUC demands for continued '.J* pre P^V^ £end._- Some merchants claim 

bargaining with unions and to stress that it was used by way prospects (implying the con- strong price restraint could ^? at , 11,6 P v Ce K< i? d 

industry over the next stage of «f illustration of what was tinued union demand for import weaken the. CBI's chances of sitiUnS-. Prices of steel scrap has virtually doubled 

counter-inflation poi.cy. needed in order to meet the infla- controls). getting • Sh more San im- -555* the 

At a meeting of Government tton target. u js the prospect of bringing proved investment relief clauses n . X?J| P ^'- es u? r ? ul ¥l . £S0 a tpn are 

Ministers, employers and unions Mr. Edmund Dell, the Pay- fe.% issue of price controls and could also suggest less re- b A Ut ;iJ® obt ainabie. - 

“tK f SuSdSs sr-H &S5i- ^srpssy * “ 

5 « a ;s ? 0 nar^- ^ss^e^^sn s ss r,rr ■* sF s " h ™ stsS ^ 

Xle"^" e ofpriccs^^onomlc If^c^rt^on^SS^ i^r5°S^^u%JSJl5 0n to wage side, the CBI be mcSSS? July 5?‘SmjS?lS ^minaled 

Sa eev^ nd VJK StaidX inflation target.” he declared. EKES * unwilling to .com- Such -art increase would- be a; suppliers.. They fulfil contract? 


........ o Gn/rs were helped bv a stnreev and fond subsidies inflation larger. ne declared. reservin'* iuriempnt on the -1 . 7- . ™ ye. « .suppliers., ine* mmi ™u«-q 

appointed acting Premier in ®^ p S ound< £ ut p 5 ces ^ed H^alsJ a/recd ‘to meet' the . He pointed out that the exist- ES^l* SJrJSffi ^ 22J!HSJttZ ?t 

February, has been confirmed . , ^ .. , r nn r<>H<>r<,ti n n r ,< Rritrih imfniirv in* £6 pav limit and the effect preiemng a_„enerai target tor industry ..epo.irs to restrain closed paces. 

as Prime Mhiistcr I rora me tottjrd ? J he S slnarare talk.s to dSraS these of equal pay for women would “ educing inflation. But it has pnees. The BSC^has rai^d the . r Critics of the .corporation’s 

AirHua whn“ilso becomes first Lones S 31 " 1 ^ a P° ,nt: shorts «nS to di. cu. . uiese ^ M an tDcre ^ e ^ earnings After the Budget Page S shown a preference for percen- prices of two-thirds of its r pro- 5C rap policy, are claiming that 

vice-chaintian of Sc- Communist rose “P l0 AU the indications point not of something like 13 per cent. Editorial comment and Budget Mthjr t t^c ' han^ J riWgr maric^ by •'“^KhihlSf 

Pam- ic now sprmri tn rhvrman a ctpdi ,v r „.;i 0 „ nn i.. , r . .. n^rind n f intensive Immediate union reaction oui- guide Page IS It believes that the figures should BSC hopes to recover, market market to buy an ils -bqhaif. the 

KPlieSSS" vZtti E ® STERU ^ G ^ 3de ■ m e re side the NEDC meeting, from * 0 miracle techniques from «PPl? to overall bargaining units share. Page 14 . BSC is effect iKiely forcing up the 

improvement, saining 70 points °? 4 L, *\T** such leaders as Lord Alien and Mr Healey Page^ 23 and not ^dividual wage- packets: — — — — - -price. That view is flrmly held 


archy. According to Hie officiat . *i «»^ tmri’n.u-oiVhrn^ figures for wage rises but also to suen leaders as Lord Alien ana 

New China News Agency. Chair- lk tradivweighted a s m0re geQe ^| Qe? oriatioii in Mr. Jack Jones was a straigot 

man Mao personally proposed Mr. tleprcciation narrowed to 3o.8 W hich the unions will try to rejection of the •» per cent, norm 
Hua for these posts and recurn- i30.3l per cent. Dollar’s esaE t a heavy cost in continued aS ™. low - . . 

mended Mr. Teng’s dismissal. weighted Fall widened slightly price control in return for their ” lUl 'n ine meeting, on tne 

i>iit.vjiii^iiw . j ann .IU. «..«t support. oUier han< '- lhe un,ons concen- 


and not individual wage- packets: 


-price. That , view is firmly held 


As first party vice-chairman, to 2.00 (1.96) per cent. 

Mr. Hua displaces Mr. Wang 

Hung-wen, widely believed io he 

a radical. His elevation may !»* , - 05 ®] I ; 

a compromise between ihe radi- j 

cals and the pragmatists in the ! 

leadership. Back Page UHKJ — ■ — 

Smith may give J&fr 

posts to Africans m T\~ — 

, Mr. Ian Smith, the Rhodesian ff 

Premier, is expected to appoint /_! 

at least two Africans — almost 908 j fiFWf IWCS 

certainly tribal chiefs-as f EHni 

Government Ministers when he a J fnlKJblKIAL 

\ makes a major statement on his 85c „jV]i — HfCD KPC " 
’country’s policy on race relations f 9 Ic# 7 HVLIWUL 
and power-sharing within the “ III 

next ten days. More positive I I I 

moves towards employing an D= J«i Mi Ms Apr 

Africans in the public services 1S75 197S 

are expected. Back Page 

Sy«an blockade 

S!JtaS?“n ".Uw 0 ;;?!? t ; we anen,oon pr “ ii, - iakins - 

prevent arms entering the 9 GOLD Inst Si to S128. 
country in a further measure to 

make the latest ceasefire hold . ® l s - INTERNAL RE * ENLE 
The British Ambassador in ? en .'«■ « P»annuig'tp swp up jw 
D amascus lia> been instructed to oattie in uncover and ;>» i-».y 
protest about the attack by a pr^cute company' tax evasions 
Syrian motor torpedo boat near relating tn illicit payments to 
Tripoli on the Cheshire Venture. Foreign governments and iheir 
which was on charter to a semor officials. Page 4 
Lebanese company. Page 5 9 CONSUMER PRICES in 


a more "enerni negotiation in Mr - Jac,c Jones, was a straight ‘ . - and it is likely to press firmly for ducts sold in the. IT.k. by an aver- am ohg private sector steel 

which the union* will try to rejection of the 3 per cent, norm the current £6 rise not to be con- age of 10 per cent, within the makers who: arc almost wholly 

exact a heavy cost in continued as too 'tow with the direction or the Chan- “I,® last mont ^' The contemplated xle^ndent upon scrap u a raw 

price control in return for tiieir > V| thm the meeting, on the , eU „ r - s ovel . a „ ^ and his J" .JSVRi SUrc ?^l e ? - WO?Id a Mtertol anfl expect to have to 

support other hand, tne unions concen- commilment ■ both to reducin'* 100 overtlme calculations. 20 per cent, total-. increase on the tohke ■ similar upward anjust- 

Reportin'* on ihe ineeiin n >es- M-ated on broadening the issue wa „ e inflation still further and The unions, meanwhile, remain steel material bills of many merits to their prices, 

terday. Sir* Ronald Markintosh. 10 lake in P rice controls, food revising rife price code in favour concerned at the difficulties they industries T . Anotheri -.factor .aggravating 

director-' i eneral of NEDO said subsidies, industrial investment 0 f investment. will face to win shop-floor sup- The BSC s . .. -efforts . - are -the scrap, shortage is the rapid 

that the* Chancellor steered the and imparl controls. CBr staff arc now busily ore- P“? taa >' be ga^ed for any directed at spreading the threat- increase in steel-making capa- , 

meeting a wav from discussion of Stating that “ we will devise an paring the Confederation's pro^ tightening of wage restraint. . .ened surcharge ’ as fairly as city; in the .private sector. With 
precise wa^e norms acceotable policy.” Mr. Len po^ais on price code revisions 71,6 ulks between TUC- possible by applying- the highest- the introduction of new electric 

Mr. Hea lev did. however, point Murray. TUC general secretary, and wage restraint for considera- leaders and the Chancellor will percentage loadings to those jif -arc furnaces, the private ' cora- 

out that the three per cent, said that there was “no magic ti on at the Council meeting next be before next Wednesday’s ts products which contain fee paftjes are in fee process of 
figure mentioned in the budget formula or figures." Wednesday. meeting of the TUC*s key largest umounts of scrap,- The-dpabling their steel-makmg 

had to be taken in the context H.e stressed, as did other union But. in accepting that there economic committee which will heaviest surcharges axe to be capacity from 2^m. tons in 1974 

of fee whole concept of condi- leaders, the need particularly to will have to be continued price review tbe . Budget and draw «Pected on^pSC .products from to neiuJy.Sm. .tons by 19i9. 

tional tax concessions. keep .down prices if unions were supervision for political reasons up .. recommendations on pay the Sheffield area, where a. lot Mr. aancy .Schueppertmaiiag- 

The aim. he seems to have sug- to exercise restraint and sug- the CBI has launched a deter- ^° liQy , for conslderatipn by the of scrap is ued -to feed electric I.P8 director of Sbeero ess , Steel, 

gested. was to reduce the rate of gested that if there was a wage mined campaign to obtain £ e ° e ral council later this month arc furnaces. ^ V-^—vi T b e Pnv3te. sector to act 

inflation by a further half in the target then there should be a radical revisioiS including an and by a special TUC conference Britain’s scrap iron and £eel ff^ckly to provide an alternative 

next phase starting io the Sum- price target as well. end to the system of having to ®» W 111 ,ate 0r **** H2? e ®“ ount ?' to ,££ re ? aa 5T 

mer. however this was achieved The unions also argued that justify individual price rises in rtll . _ . * f* a & 

Lndwa g ?LuatiS S . C ° nCeSSi0nS lee □“’tS* 1 cooSreal hl^ juSltio^Jn S^'roJSL by se® ra?^cJnfe^wfe SSmT^ In're^ iron ore. Autct nSSion oUnt 
The Treasury fear at ihe assessment of the uneraplo>Tnent simp!..* margin control Industry wil1 serv m e 85 barometers pf rank a ^ an dt o^hrocSs Mrtedlnm"^ 
moment is that already the 3 per prospects I implying union belief is al-.n looking for more Continued on Back Page . SSSS ii !S Jife* NoSh^Sea *Ss' 

^ recesaion and;s6me exporting of.. .Continued on Back Page - 


Syrian blockade 


A plain man’s Budget . 
guide 

No miraele.’techniques 
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■ ’ -Design for survival 

-Iff' ..Meriden's Italian con- 

. . nection 

■" President Assad and 


Bank criticised 


Ftff&iyiT governments ‘and their .7 - 

. PKIf . F , . Br PHILIP BAWSTORNE , - . : 'T 

9 CON SUMER PRICES in - - **“*»» *••• S criimm gim. .md«. : a 

Z°Li?J hC WITHIN TWO days of taking Mr. Alan Beitb. Libera! Chief if the additional Opposition MP La bo Or WTiip after 34 years » SST5^ e '-»w f 

year tu thp end of February over as Prime Minister, Mr. Whip, immediately pressed for appointed to committees came the Party was due to hU 2 

.lames Callaghan was yesterday such action yesterday. from one of fee smaller parties. m,n nn »wvr n»iio«i.an ESS??*"*. . . H *wnb. nvi.-Eacn. ai 

•tairtijiK DevpU. 37 

Pircr Lwtc'C m*’. 3B 


;. from Mt Healey -..'-.- . . 23 r . Lebanon's civil war' 


almi-wt dnublp ihp rato for lhi> r A ti L 1 j — ™ me rarty was aue to nis cun* 

The Church Commissioners and iSof ih7\me accord to- tn i* 01 ? 4 Callaghan was yesterday such action yesterday. from one of fee smaller parties, vtctioo that Mr. CaUagh an should C r««rt • 

the GLC supported a resolution f ^ e _ t h eB SlsCoi de P ri ^ d f Oovernments Mr. Atkins said: "It seems They will certainly argue ^ an tinmedUte General Elec- 

at the Midland Bank annual mklton pii" overall majority in the Commons to me that if a majonty of one strongly that there is no rase tJon to obtain a full mandate e^mihw com.' 

meeting calling for a ban on __ ... . the ? si * n3t T enab,( : s 3 Government to have for the appointment of f an- extra for his government to deal with 

Further loans to the South • EEt.- AGRICULTURE Mims- Labour Party of Mr. John a majority of one on standing conservative or Liberal MP. fee country’s economic problems. ! P-™** wrf R*w 

African Government Though the tors look likely Io agree to con- Stonehouse. MP for Walsall committees, then a minority of But fee situation will U Witi , n „ t ^ , 

move, hacked by 3m. votes (6 tinued imports of subslantial North. one must logically mean that undoubtedly provide consider V ' ** . e*c*«»*. 

per cent) -failed, pres-mre on quantifies of New Zealand butter The move — announced as Mr. Future -standing committees able scope for delaying tactics £?. n , omy ne ? r . ° FT-nomite iBdiw*. 

other oreanisations involved Snl ° the l r .K. after next year. Callaghan was completing his should have a majority of one in bv fee Conservatives, even if Tital ye^ to ne fnttered away Nm CMtniets ... 

with South Africa is likely to writes Robin Reeves from plans for a Cabinet reshuffle — favour of the Opposition part fcs." there are few occasions, as in 10 e lection eenng. Hwe Nnn .urn 

increase. Page 8 Brussels. Page 35 c ? ul £ cause serious problems for The Government had also been the Commons as a whole, when In a letter to Mr. Ron Hay- ? *?-• ■ ■■**” lt ” M 

_ the Government in getting .ufure asked to make adjustments in all the Opposition MPs combine ttard. Labour Party general sec- - 7*^ 1 T*"..:: ".' 

BA strike T'hinlf' Tiinlr legislation tnrougo the Commons the membership of Commons to defeat the Government retary, he said- his. -decision was j , 

p. *ir«« v c. iniomii anrf A IIUIH A ttlUV committees. Select Conimittecs. he added. More of fee Finance Bill than also dueta his treatment by tbe | .""" Z'~_ , 

• ^'tisb to-roal sod m Among the firet measures Mr. Beilh said the Government usual mav have to be discussed Party in fee selection of another! “ ' ' ' ^ OT * 

■ u-tn'i ^Tr tp FCCOIlSldiCrS likely to run into difficulties after v. as clearly no longer entitled by a committee of the full Com- candidate in Walsall North. •' I mmmmmmm 

after cabin crew went on strike . fee Easter recess are the Finance to a majority on committees. mons and last night there were . ■ ... : 

for 24 hours over a dispute about • THINK TANK conclusion that Bill and tbe Government's pro- rowing doubts S whether the 

manning of Tri Stars. The stnke there are too many car manu- posed legislation on pay bed?. » Government would now intro- TKp ^A A 

is due to end at 2 P :m. to-day. facturers in the U.K. was But the Government's entire MBIOntY dure Us pa v beds Te-is totion J. De oAAr^ng J 

. . virtually abandoned by the team timetable could be thrown into J J [his se5 ^i 0 n ’ 5 

75 held in jet that prepared it. Page 14 chaos. t - 1 have indicated to the Gov- A 'dun’intion nf fe P time- 

Mr. Stonehouse crossed fee eminent Chief Whip that in my dl ,H JLl SuiSKt 
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mons, and last night there were 
growing doubts whether tbe 
Government would now intro- 
duce its pay- beds legislation 
[bis session. 

Any disruption of the time- 


The SAA Flying Hotel tojo’bufg. 


!?!» *S™3 floor of .ho Common* jooterd.y riwhc should Jlhm with Bbte »uld ^ 
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■mo. wuuiuc.M . •“'•rr'-.''. ■ | R __i, me LiUverumeiH » ota. ion enm- v. now procera. 

demanded a ransom of SSOO.QOO. uumea coLpie. »acn ragv positton of The House will, under Much wilt depend on how fep tfeue to have a majority of 

but President Marcos refused to © BRITISH LEYLAND car pm- t j, e Coramoas Standing Order=. Committee r,f Selection, under Labour MPs. 

let it be paid . duction is ihrc-atened with fresh now have to he reflected in the Mr. Hush tielarsy. Labour MP The threat to the Government's 

. . disruptions caused by more pay membership of any new rom- tor Thurrock, which nominates programme next session would 

Two dead in mine disputes. Normal working was j ^ittees set up to conduct'Lhe line- cncimiitce members, decided to clearly be much more serious asj 

Government inspectors are in- resumed only yesterday. Page U hy-liue examination of Govern- aptoy the rj!e«. ail committees reflected the Gov- 

vest i°a tin » how two men were Overseas, Ley land Motor Cor- ment Bills. Guvermnen! business managers ernment's minority position 

asphyxiated at a tin mine near poration of Australia ha> Both Mr. Humnhrsy Atkins, believe rhiit the threal to iheir Mr. Stonehouse said yesterday 

Truro Cornwall owned bv Con- rciurncd to profits. A capital Conservative Chief Whip, and programme could be minimised feat bis decision to resign the 

solidated Gold Fields. The men reconstruction is planned within 

were found in a disused section a jear. rage 31 


of a tunnel. Mining News Page 2G 

Coventry’s Bishop 

The Rl Rev. John Gibbs, Bishop 
Suffragan of Brad well, a former 
Congregational minister who 
joined fee Church of England 
in 1955, is to become Bishop of 
Coventry. 

Briefly * - - 

The case against Labour MP Mr. 
John Rymafl. accused of making 
a false declaration about election 
expenses in October. 1974, began 
a t Blyfe. 

V.S. Presidential hopefuls had 
mixed fortunes in fee New York 
and Wisconsin primaries, 
improving the chances of Senator 
Hubert Humphrey, waiting in fee 
Democratic wings. Page 4 


9 LARGEST U.K. ASSET or th<* 
failed Amalgamated Inves'atenl 
and Property Company. Amal- 
gamated House in central Lon- 
don. has beoo sold by the re- 
ceiver for £13.75 m. Back Page 

COMPANIES 

© SUN ALLIANCE and London 
Assurance pre-tax profits last 
year rose to £35.5Sm. i£2t?.6Sm.). 
Page 35 and Lex 

• PHOENIX ASSURANCE pre- 
tax profits climbed £7.5m. to 
nSJZm. Page 28 and Lex 

• GUARDIAN Royal Exchange 
Assurance increased its pre-tax 
profits to £48. 6m. (£28-lm.|. 
Page 37 and Lex 

• tV. II. SMITH group pre-jr.x 
profits rise lo a record £11.35m 
i£9.27m i. Page 24 


$lbn. N. Sea gas sale to U.S 



1: comfort 


BY RAY DAFTER, ENERGY CORRESPONDENT 


And at SAA, we aiin to 


is a day to look forward to. 
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BRITAIN IS to eJLport almost 
Slbn. (£535m.) worth of North 
Sea liquefied gas lo the U.S. 
under a 10-year contract v.-on by 
Shell. 

The deaJ, involving some flm. 
tonnes of propane and butane. 
15 believed tn be the largest single 
LPG contract ever negotiated be- 
tween two non-affiliated eom- 
"ani'es. Northern Liquid Fuels 
International, a newly -formed 
subsidiary of Northern Natural 
Gas uf.NeiMaskA. writ im-ort the 
produc’s. lhrfyrgj_^rr^i^fr ' on 
rtie ElsT and Gulf coasts Oi fee 
U.S. . .. . 

At present, there 1 ? a relatively 
small market for LPG in the U.K 
Most of it is used as an industrial 
f;;pj or for bottled gas and this 
need is met by output front, 
refineries. The U.S.. which is 
much more heavily dependent on 
^as-based energy, needs to boost 

supplies at a time when its own 
production of natural gas and 
LPG Ls expected to decline. 

.Much of the LPG will come 
from Shetl/Esso's Brent field 
which, apart from having about 
2hn. barrels of recoverable oil 
reserves, has three trillion 
(million million) cubic feet of 
natural gas in fee form of 
methane, ethane, propane and 
butane. The companies are con- 
tracted to supply fee substantial 
methane content to the British 
Gas Corporation for use within 
the U.K 

The ethane n likely tn be sold 
as chemical feedstock. The U.S. 


Dow Chemical group has been 
studying the possibility of huild- 
in£ an vthune-Ted chemical com- 
plex in Britain. 

The exact value of the LPG 
contract is not yet known 
although Northern Liquid Fuels 
said that over the last eight years 
of the deal the Shell Inter- 
national Gas subsidiary could 
expect to receive about 8100m. j 
year. 

S-'JticfcCflOri 

Deliveries from Brent and 
other Shcti/F-Ss-o fields In fee 
North Sea are due to start after 
January I. 1979. In fee first year, 
they should amount tn 250.000 
tonnes: in the >econd they 
should rise in 554.000 tonnes and 
for the remaining eight years 
stay level at about 600,000 
tonnes a year. 

The Government, which has 
endursed the arrangements, is 
underetood lo be satisfied that 
Shell has obtained a good price. 

The impact on the balance of 
payments will be enhanced even 
more by any deal which Shell's 
exploration partner. Esso, might 
conclude on its half of reserves. 

Esso said yesterday that some 
nf its LPG would be used “tn* 
house ** within the parent Exxon 
Corporation. Nevertheless, its 
own exports should also be sub- 
*. 130 ^ 2 !. “We would hope to get 
j, n-t'ie realisation as good as 
She*!." Esso commented m 
London. 


The Shell contract is built 
around a base period price with 
periodic adjustments influenced 
by three factors: the Arabian 
tighl ^marker” crude nil price; 
the U.S. wholesale price index: 
and the United Nations index 
for exports of manufaciigy'* 
goods from industrial--- -41 ™ 85 * 
Proriurt--?^ 'Brent and other 
'riHcb Shell/Esso are 
Solved — they include Ank. 
Cormorant and Dunlin — will be 
processed at Suliom Voe in the 
Shetland Islands and at Peter- 
head. S otlnnd. Shell has applied 
for planning permission to build 
an LFR extraction plant al 
Peterht id. 

Seveipl specialised LPG 
carrlenj of up to M.D00 cubic 
metres capacity each, will be 
used ti ‘ transport fee nropanc 
and hi ane to the US. 

Alfec igh LPG is not con- 
sidered 0 he such a good chemi- 
cal fe Istock as ethane, the 
Govern ?nt has been watching 
closely low much U.K. demand 
there r ,ght be for the product 
from tl chetn’cal industry'- So 
far. it understood, no chemi- 
cal cron has shown firm Interest 
in Brel LPG. 
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State of EEC ri . 

Vi , , Flying W; 

f)$| ■JilM'f*- ANGEL. PENN A -has, a high 

VGAhUW jjlI.V'V'l/ ' opinion of his' chesnut 'Habitat 

" ally; Flnl && ' Wafer, and I am. 

... hoping that this French chal- 

iav -<"* rnDnnM -rrucn ' longer will stamp herself as a 

° GORDON TETHER . 1 ,000 'Guineas prospect by -land- 

ing .to-day's Ladbcoke -Nell 
_ . . , . . _ . . , Gwynn Stakes (35 1 at New- 

The Cambridge Economic imports in traffic with the former market. 

Policy Group cauie as near as Six Common Market countries. v , 

makes no riiff*>rpnrn tr* ntMT>p{r:ii- vear. howevpr _* rtu»* _ dying ^ivaier, vbose dam. 


BY DOMINIC WIGAN GOLF 


THE U.S. ff 


Flying Water for France 

ANGEL PENNA -has , a high Jameson and, .Regency .BUI. in Greenhim and John Porter 
opinion of his~ chesnut 'Habitat ’the Mornington Cannon Stakes. Stakes- at Newbury on Saturday, 
■ally; Ff ut&g' Water, - and I am (3.15). The course and distance, are- beginning to take shape, 
hoping that this Frpnch chal- winner. Yeiiom^ ls confidently The 16 declared for the Green- 
l e £S flr ^ v '' UIL sUmp ilcrs ? lf a expected to. make , a winning re- barn, in which the 2000 Guineas 

3,000 -Gimieas prospect by -land- _ — • ■ ■ favourite. Wollow, will make his 

■ t0 ^ y , s Ledbroke -Nell NEWWahjcft seasonal debut, are Stand to 

®2K Stakra <**» at New ‘ • 2.0fr-Sj^fe Beoon. Takc Your «"*■ 

mdrkeL 253-DhiiS^£** Blondel, Coin of Gold, Duke 

Flying Water, whose dam, j 0? - Hying Ellington. Dutch Treat; Gcntis- 

Formentera; is- a.- half-sister to - 335— HarrvHalf • • ■ ■ horabre. Guffaw„: .Gwent Jfferit- 

Felicio. II, and-, also closely • 4!o5— nwito able. Pauls, Sounding Arch, 

related to the 1960 Derby • .Super, Cavalier, Seizing Demon 

winner. St Paddy, has made onlv • . *IAYD©CK- • v . and Zoroaster. 

one appearance. to dates .. At v fiSZSSSSi aSSfc V *;* Bough Sang,, a fou^ar-old 
Chan tiliy -in July she ran nut a. . »r h„ia «,i* .uh. te 


hurts, and that’s good 


From BEN WRIGHT, *u*lista, April 7 


1 “ vu*iuuu.i.uiii. o-pp* wuvntu LUO j.-.iiii rnlnt/id tA ' 1 0 fi/I v - XUAIV . 

.Economic Polity Review, that per annum IcveL The phasing out Shnl? BAYDOGK • 

Britain should nnr ns deterred of tarilt barriers had evidently j£5 ne J™5S r ^ ‘ 2.15— QucetiLadlle 

from seeking economic salvation combined With other factors to rhaiiHM^fn^Tfw - 2 45 Yellow Bov*** 

through, a programme nf import set our imports from them rising SSKffihff a ‘ 

restrictions by ihe possibility much faster than their purchases ?“ h- k 8 ne ^ 3 

-that she would thereby exclude of our goods. 'S?™ 1 „ seMn , d 'aSESSS?-. -- 

herself frnm ihe Common . , . , , _ place went to- Imogene. Who sub- riflr™ 

'Smftnt f 1h ■ ° mo And fbw JooJ{s the more im- sequent !v finished at 2} lengths 4-45— Top Form 

• J pressive when it is remembered runner-up to Vitiges in the Prix CHELTENHAM 

.'.. But the heresies nf to-day a iv that our trade with the rest of Momy. ' 2 00 William Penn 

apt . to be the nrthoduxy of the world has been developing so An* attractive filly, who has - 250— Folse Note 

tomorrow. And now. that global nicely 1 hat here we have actually been working with great zest in"- ' 4.15— Stone Thrower 

turb.uienee has joined forces with been tending to move into a recent weeks, Flying Water is 

the EEC's built-in defet*ts to pul position of surplus during the taken to retain her unbeaten , nnoar3 „, s - + w a ^v^ 


Blondel, Coin of Gold, Duke ^ 

Ellington. Dutch Treat; Gentis- : - -fei v . ■■ ■ 

h ombre. Guffaw,.: -Gwent, . Merit- ONLY RARELY in- a 
able. Pauls, Sounding Arch, does a championship produce 3he*. j^B||gg& 

.Super, Cavalier, Seizing Demon jdpd of climax which marked 
and Zoroaster. 1975 U.S. Masters when three of;. 

Rouge Sang, - a four-vear-old the greatest— indeed some would:- : 

Bold Bidder colt, who Is argue the three greatest— 

■reported to have been .going in the world fought out afinfeh W^,. 

well with, stable-mate, Ashmore that will remain forever tn tiife- |pif >*«"■> ■ .-i 

at Chantilly, could represent memories of the .millions whp 

Penn a in ihe John Porter, for tow it, either live or an tfeTer' r-.-v . J ’s. ^ 

which Dakota and Libra’s Rib vision. " L ■ » ’ 

are intended runners; ' ' Eventually" Jack Nicklaus, nit--' 

That legendary sire, Herbager, arguably the' greatest; gOOCri, 
whose offspring have won some alive, holed from 40 feet cm-. the 
SlOm. throughout the world, has 16th green for a birdie that- pro- _ v j fc ga^ gg..-. 


thp Euranean “Vision" into -i hasr V pai- ' ' — '*■ appearance in the Herbert Jones diedat Claiborne in Kentucky, duced the -winning margw, and ,-jw] 

state of Umbo lhai couid last P n- h " ? . . ■ . record, at the main expense of handicap hair an 'hour earlier. Herbager, the champion three- also produced the loudest >?o«a-„ i^ 

fnr several veaii a -ood t£e J ht ‘J lory toId by 1 J ht ‘ P art “ f Tak ^ a ,? e - e f s ^ s £ bl £ r H nder ' Bruce Raymond travels up from yeawjld of France in 1959; and of acclaim that I have ttir i 
Sn- be midi wi in fa7^c-nt ^ F ,ct i ue con l erneti . Wllb !J e raled - v ^ion. . Newraa rter to partner this David the sire- of France’s principal heard on a golf course. ■ Remarks* 
for fakin' 3 "stork or the British of ou f participauon in the At Haydock, Forty Wiitfe' is- Robinson-owned ' colt. Derby Hope, French Friend, was ably, Nicklaus leapt in jthe air ■ 

involvement -Common Agricultural Pol^y « preferred to two recent winners. Those- important . events, the 20. with elation. Predictably- The M 

T? is of course conreivable ” u less “SnifieMit. The EEC's K ' other twc^thlrds of that finish, 1 

L vrr Fa nn Commissioner .recently _ _ - : Tom Weiskonf and Jatedy 1 


•that the other EF,C meml^rs 


suught to rebut British critic* 


.J .. _ .l rtniI , i ,M„ TOUfrill in ICUUl D& 1 U 9 U CJlUt" 

might consider 11 so dcs.rjJle lsms oE ^ fuBctloollia of 
t0 th r r a th r,v -^nuif^he D^' CAP that had come from Chan- 
““SF in' thi laii SaSrt to Mllor - Hea,ey and others with 
sanction measures to resureect h t?,“ 1" 


SALEROOM 


BY ANTONY THORNCROFT 


sancuon mrasui^ “ rpnd^ financial torme” p n t 

Sisley record Hghtens gloom 

that they would not last fm CQver all that ^ in ' volV e d- * - C5 <=f 


li , Tv. . ' JIT aspect does not by any means 

£*, ?£„■ a fiw ”i ra . So , cover 311 ,hat >» 

British decision to tread this 

path would not necessarily l^sid f nnQIIITIPr 
To an immediate call for with- ^UI1»UIUC1 
• drawn l from the club. ]yj r . Douglas Jay appears to 


Sisley record lightens gloom 

. ' . Watson then most of the; cuu- 

TH1S HAS not been a good week previous best was £111,000 two the Picasso charcoal and crayon tingencies have been coveted/ ; 
for owners of pictures by the years ago. In fact, the improve- Buste de Fernanda, estimated at Nicklaus has completed., bds. 
leading Impressionists. meat is even greater because £34,000-£42,000, and Derain's usual preparations. He spent- 

The setbacks at Christie's on Tooth wiU have topay the 10 per Bacdiamle. . three days of 


other two-thirds of that finish, 

Tom WeisKopf and Jottmiy — jjgf 

MiUer. togged. »• ■ -a P I 

In attempting to predict .who ' 1 

will be involved in Suhday .■ 

evening’s finish this year -if ds 

Impossible to eliminate any . of . Tt>p : j a ck Nicklaus .or the L.S., who says 
the three names already men-, course is at its finest and that his game is or 
tioned and if •!. today's Masters start. Below: Peter Ooster 

of Hale Slaurfce Bern bridge are the only Britons |: 


liavegol nuicb 51i.S2lS.S32*- “ « -SS SiWJ&W' 


f’s weakness XTSTZl w- 


«« outlays in of ’win mi E ht "well .have . Mueocd the Contauportu, — Ei H :^';W ’ = 

fully meaningful, any debate on major foodstuffs— butter, cheese. Sotheby's major spring Impres- ment, a Swiss investment trust. Jnd oa w seven lots were nu 1 game^on lor.^n ■HW..; v • •■'- "jS 

SeCambridge Group's proposals wheat, maize, barley, beef aud sionist auction yesterday, which for a Matisse, Anemones et wsoM- an ^SiSfrS* ^ : jM 

has to assume that the worsl-if lamb — his conclusion was that was another disappointment. Fmita deoant une Fenetre. ■ . of « £y JouSer hto^asted :* 

that is what it would be — would the additional payments burden The -total was £2,016.600. but Vlamindcg I* RemorQ ueur . . y ndl watch by to hurt a little. It always does 

come to the worst in the event ggye-r was in the region of fte “ bought-in " figure of jas bought tage Piccaditiy ^ » g^der Kg T. • ; ■ ; ' 

of our resorting to the imports “OUni. £775^00 was a worryingly high rfitfi ni;-. liar are known it was boueht the ball properly-- I have .to SH^r .dHr - 

restrictions cure. In short, it Since.world prices have fallen 38.4 percent. Dejeuner a F^ s A ^_: toE ^ pr i ce 0 f £20,000 do exercises every morning to |^H '/•."*• 

would have to inquire how the further from Common Market To start with the failures: a jjntto teller, an fSlus 10 cent.), over twice keep 4t free and' r can fae*r the. • "• ^iP P Z*.. 

other arguments for and against levels since then, the burden pretty Renoir. Jeune Femme a collector, for ^0.000, Bonnard s 1 P L fMec JJ, vertebrae springing _back._inlo 

remaining within the Community may well be greater now. And it la Guitare. was bought in at *. - * fc » place as I heni” • . - , • K r 'J-- ' .. A:..V- 

look in the light both of our must, in any case, tend to in- £100.000. well below the pre-sale 5? . * *®!j Tl® t? 1° 1 d ??l! Another 1/th-centuiy watch, a Johnny .Miller is an altogetiser MB 1 *' 

experience to date and the jn- crease in future years as Britain estimate of £160.000-£190,000. A T^ o' ® gilt metal tulip watch, by Jean dlfferent cage. ' He knows -that ■Hfe-' - 

dicaikms tluti-lhe EEC. s evolu- loses the benefit of the transition less attractive Matisse. Nu ? apt, ^ e , Duboule, wen£ fnr tliere ^ nothing Se is -'liot - : - k 

t ion is entering a standstill phase arrangements. Moreover, as Mr. Turban, which was envisaged as other Vl am inck *qgp”f jw pora £i£,o00v also- above target, and ca v,able of winning but he -gteo "IR r. ' . *■ • ■ 

that could last for some time. j ay pointed out. the cost to the making between £150.000 eni for £60 ’ D00> aDove an astronomical iongcase clock ^ one nu ^ A ^ - 

Of ereat relevance here, need- consumer of EEC membership is £180,000. only managed a bid ‘O™ 1351 -- by William Barker did well at destroyed his chances in a- major - .. r-*. “ ' ... 1 

less to say. is- how entering the even higher than these com- of £110,000. There was a slight recovery in £6^.00. ..." . , event' far too often. ■■ ■ '. 

market of 250m is affecting our parisDns indicate. This is because A Monet and another Renoir, afternoon sale of Impression- a Dutch walnut iongcase clock He tries to relar befb^va ■ — . 

trade posilion. And. beyond Uiat. the effect of the CAP is to raise who had a bad day. also fell and Mmiera drawings and by. Joseph Story jwas bought by chempionship— to draw the^ne- ■ Hale Irwin is now-idavs recos- his nooc form -j 

there is the Further question ..f the prices to him of home-grown well below their top forecast of watercotoim which added a fur- a Paul for £6,000, and anofter line bet^en under- aud^ir- niSd asTSrS ^^ontended he S S5in~ ‘ 

how Tar the trade outcome and produce as well as of imports. £100.000. and were withdrawn. It ther £250,370,. witfa the by Johs Uswald realised £5.500 motivation.' ,r My game is Tike Many players say he is the his travelling 1 

nur involvement in the Common U is very much less easy to * oul d be that some sellers, m" percentage shrinking to 23A in Dwember, a ^collar clock a phantom.” he says. » I tiBrtrftr 3 r tbey rete only behtod ^me again in 11 

Agriculiural Policy and other quantify many of the other con- encouraged by the better prices The top price was the £39,000 made £2,800. Another feature of know where it is. It comes Nicklaus for week-by-week u v,. r i, orf , 

aspects of EEC life are can- sequences of British membership last' autumn, were asking too from Mrs. I^izuka for a pencil the sale was the rising pnees for 0 ut of the shadows and their i excellence and the Piccadilly . *!? s 

Iributina m the balance of pay- of the EEC - which is not to ter their pictures. . and watercolour by C6zanne. bracket clocka, which seem tu be rip at it . I'm a' streaky . cSmoion ' il « ever quSSv Austraiian Gwh 

mem's stresses which lie behind say that they are unimportant. But. as always, there were LEglise de Village Also on recovering after tife sharp fall of Closing rounds of 65 and:‘i6 -Sent a bout Ms^ chances I tr ' 1 S t0 S et 
the persistent weakness of This is true, for example, of the pleasant surprises, in particular target was a Gaugrn charcoal and 1974. . . _ last year testify -to that, iufet&s connaeni aDOUl ms caanc ^ legs more, and 1; 

sterling. effects nn industrial investment the £120.000 paid by Tooth, a pastel. La Bretonne, which went The silver sale was more do opening rounds of 75 71 peter Oorierhuts nf Britain thought that the 

- On the first point, the story and the now of capital. But what London dealer, for Alfred for £25,500. ■ routine, totalling £88.490. with Weiskobfis the possessor ofJffie doesn’t change. Eighteen months gave Bembndg 

to dale is hardlv one that puts can be said is that what has Sisley's La Seine a BougiuaL au Other good prices were £15,000 top prices of £3,B00 from -Bloom most 'coveted 'swing in 'gdlCSod- of American golf seems to have Augusta, two yet 

our membership' in a very good happened under these headings Printempa. lor Le Paddock d' Ascot by Dufy, for . a Charles II cylindrical a ig 0 an g <j f u,e most uneifttd le ft him untouched either as a Midlandcr prod 

light Up to about the mid-1960s, has not been advantageous — -This not only beat its forecast and the £11^00 for a Matisse tankard, and, £2,700 from Shrub- records He has four times b®n pere° n or a golfer, except that he record 64 in the 

Britain was, more or less striking still less beneficial — enough to but established an auction pen-and-ink,, paid by Waddington. sofefor a pair ofVactorfcro silver- runner-up in' this evenV iool®- w pteased by his continuing good But lf gemb 

a balance between exports and cancel out the adverse effects. record for the artist. The The major disappointments were gilf claret jugs., .. . ing three tlmes^ ^ in the pan -four response toi major' events. Since badjv al | PaSt 

: L_J 1 : : n : — : : . he finished^third here in 1973 ho 'Augusta. Tom. 

•. , .*- t . , ; . ' I^t year 'he amved. h^wi^ ^ as . ®° ,8fie J d second ut Lytham raa Lic invitation, 

• - just 'won the :toiim^^l the te l9T4 and seventh lastyear in oi his us . 0pen 

" previquffwe^k and thS^ifc^ now tneOpen championships or Great now run out and 

that he “peaked ” too eariy. Britain and America. in Vancouver hit 

— — — mi 1 m This year be took three months Maurice Bembridge is the only, roof uf a hotel i 

t Indicates programme in 7M Top of the Pops. Tor Scotland. pe Hiw ^ »r»rrtag Jacfc Warner «nd httv off golf in the winter, played iris other Briton here and he has not establish a distan 

black and white. J-M Are You Bi ring Se reed 7 N _ N ®;;‘ h ^ Hesfl ' gently' biokonjo the played well for nearly nine week, or >U. wee 

i? e Burke Special. Northern Ireland Neus. 6.00-fi.55 .^*11 a Ne«u. 2m women Only. ^/vwroH circuit, and finished sixth last months now. He blames his refiecting on the 

gjg£ J 9-0® News. hcene Around Six. News The Romper Room. «J5 Re ram to the SCOTTISH tunok in *h» rtri*i»HShom" Onnn. ftnfnrneri exile For. lav rcasanc for rft-etim- 



7.05 a.m. Open University (UHF Michael Charlton: intervii 

only). 12.35 p-m. On the Move. followed by a discussion 

12.45 News. 1-00 Pebble Mill. 1.45 10.35 Omnibus. 

Fingerbohs. 320 The HU, 70. SO 1125 Weather/Ttegional News. 
Show. 3.58 Regional Mens {except All Regions as BBC 1 except 


720 Top of the Pops. for Scotland. off solf in the winter, played Ms other Briton here and he has not establish a distan 

8-M Are You Being Served? Northern ireland^^WAOp^r. way gently' back on to the played well for nearly nine week, or all. wee 
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9.00 Ncv\*s. hcene Around Six- 11-29 News ttic Ronipor Room. *J5 Return to the oCO^ IISH week in Grfi&nsboro Odcii enforced For lav reasons for decline ■ ■ 

9.25 Solzhenitsyn introduced by and Weather for Northern Ireland. Piawt oi ibe ^pc*. SJa c J «.w i tm vum «.m. music Raws NoiBwmd.riM. -- 1 ureensupru upen. emotcea exne xor id\ reasons inr necunv.. 

Michael Chariton: interview England— 62)0-6^5 p.m. Look ^ noje Talcs of -■ 
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ing Scotland. 1125 News Summary n.oo piay School. 

I 3-00 p.m. Open University. 
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2: J™ “J ®‘ we ’ national pop Prems. LL« Kuna Fu. westward News HeadiioM. ?us children’s There have been some with- on Copper Tiger. wide ooen There 

820 Clay hanger. HTV Matinee: - Boys Will Bo Boys,” starring drawals because Of lame horses. Since Badminton ic Widelv re- nt h.fLi 

iK News - S ^ ** the . t™ghert three- i n international 

10.30 A Three Party Discussion. Headlines, us Report waits Headimcs. Report. UJ5 Finjiffliisp iijs out both Flame Gun. Md Arthur day. event outside the .Olympics selectors' task is g< 


ACROSS 
of sculptors 


1 First of sculptors drank 

heavily and produced dotty , ^ rip ’ aaaill was amused T “- m a - m - |rcBtur * ‘ l,nTT ^u^CDme uuo-11.00 They Are. * 
*>ngravinu iR) iB) — ■-__ ■ — 

3 Rin-4 right for bishop's H Uethol jist eyes lawn in RADIO 1 ■ 247m ass imc 

vestment 16) disorder (S) <s) steroppiiopic br«»dc«« News. - u»s Nw^Sft4i Wah 

10 Constructed again bill made nrneerlure Tor skilled 6 -°B ««■ Radio C. tj» Noel century EnslLsn Passtsh^ 

it hliior iT) 11 Routine proccaure lor SKmeu qj]0 Tofl> . Biackbarn. Adjndicaior aw ihc Music 

,, r!r. lUei r l «ft^n n,-rw WDrkcrS (9) Johnnie Walker Including Ihc ilcw Top hv Maurice Jacobsoni. 


I — B — iH _ Hi i. Ji-3u lay rianger. HXV Madnee: " Boys Will Bo Boys/* Htarriag drawak because Of lame horses. Since Badmmfnn ic wtdelv re- nc " j \%nro* 

24 1020 News - .- Th^.i^6b^ l,t iiTm. 5 B?Sr^ 7S ,n cgSiEf 7 *i£S pr j B £^ A“ e r“ ^ aX" “ the . toughert three- i n international e^ 

■■ — BI — H| — 10.30 A Three Party Discussion. Haaduncs. L2s Report waiq Headlines. F1 ^ Je t-i^ Ull t2ui d daj li. eTent ° u teide the .Olympics selectors' task is g< 

H 10.43 Thursday Thriller: Steve «o women only. Aas^rtan. sjo fsi cmnn 1 * of Troy, and thus will not be or the world championship, it is from easy. For this 

■ — ■ — ^ ' ri ii° g ’ m } S d0es ^ no ^ surprising that the setoctore competition at Bt 

1 I 12.15 a.m. Wait Till Your Father m ^Thc west. uiAs^caB^... n-is YORKSHIRE ^ect ,ber Olympic prospects should have chosen it as the pre- be exceptionally 

f ■■ 1 ■ Geu- Horae. Mini: “M«n or Maw Pacos." MSS a.w. Alien Tjnii-. 1BJS Fell* because she is automatically on itminary proving, ground for Frank Weldon, the 

7 A person's own yjgj KL.SkH'S 

stuff made from duck tea trier Arbvix.i* Eyd . . . ? a Place To Hide, muversiu' cbaiicmu*. uki Calendar, championships at Lumuhien. The ances, the selectors, under the perfect 

(S. 2, 7) " 4.0I-6J* Y nydd. 6 35-7,05 Sports Arena. 7J0 Ehncraeocy Crash.^ " 10. « Kranur- - ' 


1 10.00 a.m. Feature Fill 


Come 10J0-U.H They Are. 


dale Farm. 11.40 Drive-In. 


U25 Imcrvd- RaxHUS. With Mollwr. 3J» Nows. 54B Aftaraonn 
Mahler. .IM »■"»■ Theatre. 3J0 Jneft Dd uanlo Prodsoly. 
r«hV- »» * Including News. 435 Slory Time. 

Adjndlcaior and ihc v HF f nol^N 


BOXING 


BY MICHAEL THOMPSON 


all the time 


ieimths (4. s. tj) 

.16 Thu stuff for a quick meal or 
and adv<inlu'4c before meal 
f 11. 4) 

19 Oveilblins— like the road? 
15) 

20 Contrive in an emergency to 
perform without preparation 
(9) 

23 The first? That’s capital: (7) 

24 Waiting lor dwellins (7) 

25 Oriental morning in pen is 
very humid (6) 

26 Distinction given to Cardinals 
fSJ 

DOWN 

1 Caneel the gr-od wash (51 

2 Visually evident in writing or 
an the screen 12, 5. 3, 5i 

3 Annoy and put right in a 

pickle (7) t 

4 More — more than half 
extracted 4 5 > 

6 Defied from path— rcqmring 
an axe? t4, 3) 


is Eastern movement creating RADIO 2 l-awm aw sfn"“iei? ‘uaikl. HSi V. BBC Radio -London 
agitation o£ mind (7) tew- Nuw.s^ smnnwo. . 0 W° L0 ' 1 ^ -ug 'The Co-Hi Soldier s»Sf*Atot!ur». . 206m and 


THE LINES between London, Batch. Lewis,. . a Philadephia. flsht 
Munich and Philadelphia were promoter, leapt into the ring to 


SOLUTION TO PUZZLE 
No. 3.049 


m 0 e a ca a b 
EEQESaa Q 0 BS 00 IC 3 
a s n is s n m 
Bsisnnisss bshbsh 
SBECiniacin 

H0S B m BSE 
SEBHET000E0 
Q Q □ B 0 G 0 E 
EHBEJ0E BBBBESQSH 
B B D H B 

EaEQSE QEQBBQSG 
B 0 B EBB E 
B5JSHBIO GBSCiaESQ 


; Hamilton (Si as JLhUo 


a^^r^HFT jBjg; 4 - ^ Tfftf ArsBf >s Z y *L A ^ n j. i««tS iw-BP 

STSomon^ i also ZOBm ScoUaiuli. - 434m, 330m, 28Sm nd VHP gSt" Sgffi ST’iSS* C^l? gE crock ^"Muham^ad Ali’s WnrlH put a i wyWps up to £114,000. glrv, 

ve\S pom "Sr- 839 te ^ na^KfaSS S3e in Mav 23 “ ^ould he win, ^LewiS has- him - Mf .ffl 

from NrwmwM -ai »wfc ^ Day ' ,* , *® e Nl « ,n LoQaofl - 12*H2 js m As ® • on “tey ^ under contract' for throe world Mr " m 

ajo WaKadbcrs Wall-'- . A-® S(ons Dr». indadlDK 19 VHF Benianal (w.. 6JS Radio 3. ‘ The fiefat with Ali utill fiii • , - . . - ff .- Jl 

q ,47 Sam Casta <sv nwiudioa 545 Sporu -wntiwr nmrammo wm.72 H«w»and T>»nrinrt Ptrm>«l<vac4inn- nn AiivrLw?ii»i! ♦ l - 1* depends title /defences from which he W . 

Deik MS Sports Dc*. , -»w* Sot port nmceoi Toflay. lnctudtmi 72T ; xjrtsdwk. -LOOCIOil Broadcasaug . ® n Ah s ability to beat Jimmy would derive £lih. L-... 

Your' Local. 7J0 DMfe V s I* 4 "’ 8 T 5J *6lm and 972 VHF *«“« in Costa Rica later this “ 

aub isi. 9.0Z Both Sides <S'- ** it» UfF- 7J0 vhk Resiist Jirws sj» a.m. Moraine Music.. aBB'.'* am "— month hut no one imapinoc that ' GMfW he wm. The frail and .. 

Spons nnsk. lft« FflBwwveiS*. 11« MS Weatbrr. oma-airnne ij IJ breaMasUdme sbow. nun Brian Hayes be will fail Ali hac^airf 3 LP* 1 BaCSltog- August K clearly lljjbt ■ J- 

Don Durkrtdgc wllb " ««<! «t Ttxlay Indndlnc — lalkuze to London: U» P jn. New. 11 fl3S 13 removed from AiTc class ' r jk 

ilJOdm only, also SflSm-SowlamL YttF a27 Sportadesk. a35 Today-R l twi. watch. 5X0 Nowsbrea*. tjo Music lu m “* laat year a5 a boxer. His mSTJ "M 

joiraffadlo 1% X2JM2JS a.m. News. Ywterrtay to ParUamnu. WO ws. MS Swreo. 9JM- KlshOlnc. unmjo ub. eammgs for 1976, or so he savs* Mfl te Barrett, the Albert Hall 

RADIO 3 4H n ,.St™ & VHF MS »Sr ^ ^ top £165“. from all SuSSl . ^ 

700 iJtt m 7?«eS «». oo we25. S ^Z3^‘7f i, ^u M T75 l rS? f ’ ' 194m and 95.8 VHF ketit^^t’ goes^uf 3 ^® m&r : every 1 fight since.- George 



JU,, “ n “ u,u *1 ,7; TV V ®“ H*ve- Loved .Si.- 1 

RADIO 3 464m, Stereo &vnr Fntn 0ur 0wn c omm. 

±Motlm wave only Dally Servlre. BUS Mornlmt t 

von am nS*! 7«Ovwu»re fS». 8JN Hew. UJB Tf You Ttilnk ‘ 
a.® Morning Concert . tiO PrnMcmn. 1L50 Sketches by 
News" M5 TWS' Week’s Composer: NWv. toJtt p.m. You jmd Y 




cy-. 1UH W "F J ““ ««hiu 

a'VB Rot lSilU luu a«rti *cu- KPE1I1P that anao “ «— ■» - ■—» - 1 -“— ■ 

«■ Grtham Dene: The' Breakfast a Wk > rl d . Biddles took hunover last Kay,. ' 

ps. 1121 SHOW. MO Michael Aspet. 1200 Dave S_ ue ?S ht hfl S already begun. On FW ' otirirfi- iwrHenlnpiv u-llh- 

pro- cauii-casii nn Delivery. 3J» p.m. Roser Tuesday night, seconds Jftnn m? 'Svh.ii.'.* 1 !?' 

and Semi; 7.00 London To-doy. 7J0 Adrian fr,ht with a, - r his heavyweights, - CaQ alter the. eft- . 


VlvsUU, Boccherini iS 1. 1020. K^mnio nevs. VHF icwept I Won and Semi. 7.00 London To-day. 7J0 Adrian fight with Bernd 7 ais Beavywe^ms, - CaQ altl 

gyr'SJiS 3;. Wnaarl SE. KOTOW*! News, U» Ttu Vorld At Love: Own Line. IM Meky Hohie: Your August, an un- tire COUTSe or a fight 

( . _ TUB . ' Do to rectal - < SX L|^-- ^ Ktnnr.&rL- in : been probably more: wofrit 


i fight- "Dunp . is 
wmtied by the 


-^.topped- in the eigth Mln uto, ,iiri|b. 
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Vienna letter 


-J..-? &?:*■ •• 


Seventy-six trombones Burgtheater bicentennial 


N:G 


by KEVIN HENRIQUES 

Vienna has its bicentennial 

. this year as well os the United 

«. TinN1 „ "7~~ZT of NY JO is the way two female big band ' drummer:- Where he States. This year is the 200th 

nBrnpc •> XOUTH JAZZ voices are used j ns trumcn tally is _ featured, .as ' on bis own a nmversury of the foundation of 

»jkcjie 5TR.-\. ll Plus — IYYJO in unison with the sections. *' Carnaby 'Street" t recorded Vienna's Burgtheater. the second 

Live at LtVT. National Youth One of those voices belongs to previously as part of his “Lon- oldest national theatre in 

Orchestra directed by Bill Carol Kenyon, now 17, and don Suite "1. the writing Tor Europe. 

Ashton. RCA SF 8464. £2.79 featured singer with the band drums is logically integrated. The occasion was. mnrk-urf iiv 
COUNT BASIE. Basie Big Band, (here on “Wait and See ”» and A s with Basie, Benson's crew a F c S iak: the \heatre laJt 

Count Basie (piano) and his who is certain!* SO«n* w^?r P ?£ e su Perb Sunday. The com pan v S at ranged 

Orchestra. Pablo Super 2310 £ eard abou . 1 * n . ^ « 1 h ' ^ \ « e 0 k1 3 f * al , UPed - in their hundreds on the stage 

„ 7a 6. £2.95 Others certain to become better such as that fine bluesy trum- with the Vienna Philharmonic in 

CO’liVT'BAciir r a - known are altoist Phil Todd, who P®tw Blue Mitchell, tenorist { be orchestra nit The Minister 
“ ht nS SI F- Co . U . ,,t BaS ’^ a ,!r d has a stand-out solo on -The Pete Christlieb and Snooky }J? She sooke ChaS£ 
~ Sfifi ?r£f slra L,ve ' DJML Threshing Machine" trumpeter V oung on plunger-mute trumpet, k rerSv ^poke K pSmi 



- nco et oc — “ ijiresnins ludcuiL 

, ±1 “ 5 . Guy Barker and 

±«OUIS . BELLSON. The Louis bridge, also alto. 


rnresnins wacnme, triuapeier ou fmiiger-nuiiir irumpei. KretSkv snnke President 

. Guy Barker and Maurice Cam- ^ consistently good. Through- KinJLschiager spoke There S 
bridge, also alto. “P*® 1 mutual congratulations between 


7 Belison Explosion. Louis Bell- And' to illustrate the name along without ostentation but |he Burlier and the Centres 
(drums) and h)s Band, and reputation NYJO has with authority. However, that of Warsaw. London (represented 
;,PaMo Super 2310 755, £2.95 attained in 11 years, nowhere £^ tra, „ spontaneous spark a by Diaria Rjgo. who sp 0ke a 


;,PaMo Super 2310 755, £2.95 attained in 11 years, nowhere spontaneous spark a by Diana Rigg. who spoke a 

*ffTL WOODS / MICHEL LE- on the record or s,eeve ** ,h . ere =J* ve session creates, is miss- Shakespeare sonnet). Pans. 

,1 GRAND, images. Phil Woods a . n - v . ( c,ue 10 what ,ts initials Rome. Berlin and Innsbruck. A 

(alto-saxophone) with orches- sl S n,f -'- * hurst of applause greeted the 

' ’trj directed by Michel LeJirand * Songwriter Michel Legrand is s, i ir >' fi ? ure ° f reteran actress 

(piano). RCA SF S457, £2.79 The alreadv-menUoned Count 31,0111 er who do « not hav « a Rosa Alba ch-Retty. 101 years old. 

Basie suffered S bad pitch w"fh regular orchestra and /mooes a * she took her seat among the 

• Big band aficionados hare been his band a^oSt ^ or three “ a - vo <* ,0 i* lMt * JJMgJJ. ^HerSlnn 

Sfoilmg wryly to themselves in years ago when it sounded T°^ a h "l, e "|J u ,f iasU - However. S and yjniertor tl^harri 

recent months as the Pop Music thoroughly worn out. Happily L ™ T nd « K!ii^enhSr E Gerhard 

industrv. stumbling riukilv upon that phase is past and the band s ^u era ■ SD “ nd reasons, not =■ g - 
and B iS thnee has reeained almost all irs least the sound duality- For a The “Theatre nSchst der Burg 

sss; “sanS-y, “j t st »■ u s’ss^jsiss 

?ev e iva°, f faVV?paT S S? h?nd S^Ephn’ Sm“erfo™ b ^U.Vr^ 
“ - E, 3 along with a zip i, has lackod ve ™fon l fTeK’s “ - aiT d] “ ' wfl ^ ’S 

back.- The plain iruch. however, for - long tnne He certaioly ^ {.Vcbai dor Borg wi not So 






The Burgtheater fn Vienna 


w!w!. u°°.V. H^jan i Eurooe An 101131116 suite by Legrand in which in the Ringstrasse, however, but and all the building but the two able presentations there of inti- audiences, ■ who have at times in Europe and given. them a free 

v.no conressod he thought the . . Sarain v Nesti<-o Ws piano-playing and Woods’ alto a modest place In the Michaeler- ceremonial- staircases and the mate writers - like Ibsen or been outspokenly antagonistic hand. The season 'includes pro- 

•• ,!?« b,? ba " ds con ? ,ng back another reason for the band ? i are heard side-by-side in a well- plati underground floors was burnt. Schnitzler. He solved this diffi- to some of his .Introductions Auctions by Ronconi, Strehlcr, 

t a mile amysms—iwe ve neVer revitalisation NesUco seems to constructed piece of music. The present building, a splen- Reconstruction was finished by culty chiefly by taking over the (though there - Seems to have Kreica. Felsenstein; Otto Schenk, 
course, appreciate ^ an d ability tegrand. who started out as a did house as lavishly decorated 1955. the opportunity being smaller. Akademieth eater, where been no violent objection to his Peter Hall; designers Inelude 

lt' Tj. - i' n “ . succe j nf the sidemen belter than other i azz pianist and whose playing is on the outside as the inside, was taken to redesign both stage also he presents productions for overthrow of the rule, going back Swoboda, Rudolf. .. Heinrich, 
c-'.TJL a ^ aund America and v;ntPrs Basie has used in recent not surprisingly under-rated opened in 1SS8. Painting and and auditorium, installing the the “ Junge. Burg,” the audiences to Joseph II himself, against cur- .Wakhevich, Gunther. Schneider- 


Eurooe for a most four decade, «ntew Basie has used in recent ™ surpnsu 
c-urope tor a.most tour decades Althouch not strikinelv because of his 

with only a few interrupts, |J, lin is not «U%«es. she 

— ■ beyond introducing new voicing® to ! ,r b spirit 

Rnnlr Roiria,<v .ii'll nnnno- — such as four trombones, barf- almost with 
1500K. KevietVR Will appear tone . sax . trumpet and flute in intensity at t 

in to-morrow S paper •• Orance Sherbet/’ h . 6 indulges in 


more commcrci 


Nestivo's writing has a wide ripples but these are forgivable, brush’s Opera House, only there stalled in the past year, includ- as well as out, and— a greater Klingenburg will leave when -he 


hibition of modem theatrical 


Similarly, Count Easie. Stan “Midniaht Freight” (recalling during this 40-minute album of and in 1S97 the auditorium had arch. The Burgtheater tradition took over — It inherited a tradi- the Zurich Schauspielhaus.'HeOf modern and -classic drama. 
Kenton, the Duke Ellington Neal Hefti’s much-remembered intelligent music-making — and it to be rebuilt has for a long time been of tion of solemn literary grandeur, has fought against any tendency The necessary subsidy Is ehor- 

prehesrra and many others. “Lil* Dartin' ”) to the excite- shows. It is a finely conceived. in 1945 a direct hit with a grand, traditional productions, Klingenburg has hauled it xnerci- to build iip a house style; as he mous. It seems. -to be very well 

In Britain, admittedly, there ment of “The Heat’s On ''with excellently recorded and bomb destroyed the roof over hut Gerhard Klingenburg. who lessly into the present day says, every play has its ..own spent, f wiilTeview some of 
has been a noticeable reduction Jimmy Forrest really blowing on executed enterprise. It deserves the backstage area, and a month has heen director since 1071, despite objections from the Press style. He has therefore engaged the current productions In a day 

in the number or large full-time tenor. Most of the solos ire wide success. after, fire broke out on the stage found difficulty in giving suit- and occasionally even from the the best directors and designers or two. 

jazz bands but part-time and re- taken b y Fairest, trombonist A1 

hearsal bands have been flourish- Grey, growling impishly away, r . „ - i 


mg for man; years and Syd and altoist Danny Turner.^ 
Lawrence has been successfully Frankly the solo quality is not 
canning his Miller-oriented }*P t0 the^ inspired standard of 
orchestra since the late 1960s. th ® lalc 1 93^ and * 

Dickenson and others were Basie 
a s’demen. But the 1970’s hand 
-o , profe3S . ional \ 3nlt - ^ a h s a power a nd intensity the 

Si 1 "" 11 P J°- earlier ones lacked. This is not 

f amme of engagements for t0 decry tho5€ early bands . Far 

ihjch its members (mostly from it . T ndeed '.be DJM release 1 
youngsters studying music) get (in mnno) prov ides a lot of 
paid at least the Musicians Union ammunition for averring that the 1 
rate for the job. Guided with un- band of yesteryear was a; 
wavering zest by its progenitor, superior and more" swinging j«c?j 
Bill Ashton, the band maintains Un u. ' 

a steady record of success and Taken from broadcasts and i 
s, at this moment enjoying its therefore of impaired recording 1 
liggesurver triumph, a three- qualitv. the 12 tracks illustrate j 
veek visit to the United States— the effortless swing and relaxa-. 
.ts first. tion of Basie's early bands.; 

The band's latest album— Apart from the soloists already 
recorded ’* live " one hot mentioned there are vocals by 
summer evening last year on Jimmy Rushing . and Helen 
the roof of London Weekend Humes, plus welcome doses of I 
Television on the South Bank — Basie piano. And the nnmistak- [ 
is an accurate indicator of -its able happiness of the playing— 
tremendously high standard. oh! how those sections nffed 
Most of the selections are away!— supports the view that 
originals specially written for the most satisfactory band 
the band, which is usually over r e ,? ordin Ss ar * . those made 
20-strong and is always charac- h. ve . at concerts or in clubs, 
terised by an exhilarating spirit This view is further backed by 

and enthusiasm plus inevitable the ' « "“J ® iSEgtfp 
youth fui attack. pervading the Louis Belison LP. 

There is plenty of that last * 

attribute on Alan Hare's “Who— Unlike Basie, Belison does not I 
Wray?” A fine example . of the ba ve a full-time band bul draws I 
band's facility on slow tempos upon a pool of Las Angeles-based ! 
is given by the devoted playing musicians for recordings, tours : 
on the ballad “ Marianne,” com- a nd concerts in the U.S. (he has 


Festival Hall 


Palladium 


Henze concerto Frankie Valli and 


f 


Sadler’s Wells Theatre 


La Sylphide 


The BBC Symphony Orchestra drifting hither and 1 thither -. T'rYii 
seemed set last night to show beneath its languor— and that In • LIJ.C J 1 * i /.LL I' i iGdNIJi lN 
themseives a body of relentless music which could. seems as sig- . ■ 1 i _ • • • . 

; virtuosos. and with John nificant as the flight of a par- • ■ ■ ■ 

i Pritchard to conduct they made ticularly countrary butterfly. To bv A N^T O N Y T H O R N C K O F T" 

: a fair impression of brilliance, a large extent Crosslev wasr J ' s . - . ^ V V f 1 ..... 

j At each end of the programme responsible for exposing the } Even in the most homogenised releases^ to grip the imagiHa- 
j there was a showpiece designed purposeful currents, since in this 1 0 f show business packages the tion. The "voice.: too. was off- 
,for an American orchestra: opening fantasy the orchestra ' truth will out, 1 and near the end kev to -begin with (due appar- 
; Walton's Capriccio burlesco to provides only a -sympathetic re- 1 0 f his Tuesday night Palladium entlv to intercontinental weathet* 
j set the evening off to a big. stinance to the solo'st’s song. { fconcert Frankie Valli launched changes), which is a problert 
, jaunty start, and, to conclude, a However, Crossiey's playing was : into what must-be around his when he' uses his high notes to 
: work that is rather' more than a by no means heavy: he kneWj 1 - balance the deener tones of his 

; display of flash and -dazzle, that this is pure melodic music, — r. ... : worn) and the back* ng trio of 

iBartok's Concerto for Orchestra, music to be eased out tenderly, i . -The Entertainment girl singers. Still by the end. 
No leas -demanding on all the In the middle section things] T1 1 the strength of. the music, and 

! players, and not just the pnn- are changed. There is a wiia | uam “ P*g8 IX tBe obvious loyalty of his fans 

ictpal soloist, is Henze's Second dynamism in the waltz theme. — ^ — - - 1 — i was nudged verv pointedly 

•Piano Concerto, -which filled • the and still more so in the rhythmic e ohofh n»hi(» njrrnrfiilnnA.'hr by a 1 complete stranger for not 
I central position. jolts which echo The Rite of public of 55 

i Henze wrote the piece in 1967 Spnnp. or perhaps more closely Sberry ^'th concert throuctfto 

shortly after ^ WfiSJriS.„d ^ooSSfSS “dfor 1 *■#*** 

! just before he began to involve g®- 1 In ?.®rtoks Wooden Prmce. oio tor tms. . • . y 

I himself in poetical declaration, section ba& indeed, all the Frahtae Valli IsV it fact 1 ' ' ' 

lit was his first large sym phonic gr 0165 ^ 116 . disturbingly inhuman approaching' 39, hut : his sraaH 

> composition for some time, and movements of a puppet. Perhaps frame., and remarkable- vocal - 

(it has dot been equalled since, ^ enz ® mfekt n<w wan l t t0 mter- range, wh^ch usturily ■ concen- New general 

: J or aU the Caribbean vivo of pr ?vJ l / n An the falsrttp, keep- Wm administrator^ for Welsh 
• the Sixth Symphony or the “J® final section offers some looking younger. His sontp. too, Anom 

* ! Leonard Bun ibizarTe instrumental painting, of synthesis. wiUiout conclusion, of have survived well, for Frankie ' j: ' XVauOiUU wpera 

Unhk-P Basic Belison does not ! d , ... _ .... . j Heliogabalus Imperator.r The the previous dream and _ dance m Valli and the Four Season^, are Brian; JflcMaster bas been 

ive a fullSine band biS S-aws! R -°I? . T « ? Vt* ? !? l - ch opcned la ? ! Second Piano Concerto is a rich ,ts .urgent, forever dissatisfied responsible for scores of meio- appointed general -administrator 

ou A nool of Los An4ies-based > at the Kings Head and wh.ch w.ll be rev.cwed in to-morrows ; 45-minute span of music, motions mirroring Shakespeare’s d ies. which are better reraera- of the Welsh National Opera. 

iScLSs for recordn!'’! toure ‘ paper ‘ ’elaborated. developed and 129th- . sonnet (“pexpense of^hbred 'than the group— “Blg This is a new post 'consequent 

concerts in the u S° (he has — j balanced ’ with exquisite care. ?P»nt in a waste of shame Is lust Girls Don’t Cryr ~ Rag DolV’ on the division of the executive 

ver brought his band to! ; Like all of Henze's music it is inaction..-''). Here no thing -is J “ Hang On,” to'ssme some chairman's functions into, those 

itain) On nine tracks here *» Collegiate Theatre charming, but it has a serious stable, whether tempo, texture -or f or riarterg- - of a lay chairman and a chief 

vertns a w" dHariere of com- S thrust; it seems to matter. tone, and it was a marvel that Unfortunately h-s ijakt is more officer of the company. 7fc . 

isers and styles, he shows he! A • _ TnI ? Performance, wjth Paul Pritchard should have been able impressive than his .present per- Mr. McMaster is 33. He is 

is almost no peer as a roaring, I II n Yl PT* Crossley making his debut as to discipline his forces so j fprmanc.a. and there i&,jittle; in currently controller of opera 

/~\ 1/ II I I Id a Festival Hall soloist, made it exactly to such impulsive j the routine run through of RBI- planning for the English 

matter a great deal. The first indiscipline. . j lion selling records, plus some National Opera. He will take up 

i section had an anxious concern PAUL GRJFHTHS [ pointed: plugs for -rthe latwt his new appointment in July. 

^ . |H n (TCI (Tf-^Tn \ Abbey National Atoms! General Meeting, jih Afrit 

phide j^iigdgcmcii l 

L Carbaldr'e & Hinnirr F n fiflilP. F nnAnpriim r It aha * ***• 1 • 


Leonard Butt 


posed by trumpeter Martin never brought his band to! _ _ , 

Bunce, who takes the .lyrical Britain). On nine tracks - here. > Collegiate theatre 
solo. Unfamiliar time sTgna- covering a wide variety of com-. 

tures 3re easily negotiated as posers and styles, he shows he ! a T~\ “ 

well, while one unusual feature has almost no peer as a roaring, I IIT^TI^T* 


Berkeley's A Dinner Engage- 


For anyone caring about 19th that the original staging in 1836 ; ^ b S n !? 0 n h Ooera 

century ballet, the Scottish La must have looked not a little 1 ^irh^" Miihanri's 'tps 

{<• orcontiol uiowlr,™ l!L- a tKi. CnnMicV, nmctlHnr (Centre With MllhaUdS Le^. 


vni'jiiuuui im-cucs uaii uu w triii- u.'uai air ui duuicuutuj, l.w-ottrt h. Pani 

hellish a tender masterpiece, is what Bournonville sought— the i n P A 9i ^ hi l ° h ? a nroinnKert 

handsomely on view. The Scot- poetic truth of a bnllet tfortiOTi Deh " which is like 'a P r * B . ■ 
tish dancers are sound dramatic recreating an urgent dramatic ! £T erdose '. 

artists, so all the character roles s ; tuation— was marvellously in : hianaest. _ ' D . n ,w"|! 
are excellently played: I would evidence. Without strain. andi° inner aiven .n inn. i-ne^ea 
back Robin Haig's touching Effie. without complication of means. J bouse b;_ an im.noven.nea e.^- 
Kit Let hoy's sharply drawn Gum this Sulphide touches our hearts: s Ambassador ana nw m. • ! “ 

and Gordon Aitken's devilish :t rings true — and of how many! Grand Duchess wnoso eiic._ . 
Madge against any contenders, revivals of 19th century works son they hone to nook ror ine.r 
These arc excellently drawn can one say that ? daughter. Hook bi™ the. no- 

portraits, and in Peter Cazalet's The evening had be in with in s p| te of k'tcnen dissLier . n .. 
.sensitive setting, and with Hans another Bournonville piece, the understand'nas. ! jT up, ^ n ' 
Brenaa’s scrupulous staging, they merry delights of La Veniana. It. the daily help ana a ^rocer a 
carry full dramatic weight js a choreographic gem. with i boy importunate for pa/mem. 
Xoriko Ohara mav not be one dance invention most cunningly I The music is fluent, crafts 1 
nf Nature's Sylphides, but she deployed. What could be prettier ; man ]y. filled with gentle 
dances with the proper sweet than the mirror-dance with which r p 0 ulencisms. kind to the voice 
ease of manner, and Nigel it opens, or more artful than the] a n d to young singers. The text 
Spencer does very creditably as inter-twining of dances — linked jjg - A ue a t job too (Mr. Dehn is 
her James. and looped and then neatly; a man 1 of wit), but subject and 

But it is the over-all rightness resolved — in 1 its second part? treatment are now far enoue'n 

nf the production, its power to The Scottish dancers, led by away to be half-incomprenensi.Je 
evoke the true period Elaine McDonald and Peter] bul no t f ar enough to be a period 
atmosphere of an impossible love Mailek, look happy in their tasks | pie>-e (in any case I wasn t auite 

that carries within itself the — aQ d that Is also the sure sign J retrain what period the designer 

seeds of 1 its owrr fate — the of Bournonville understood. The , Anthnnv Jones thought he was 
tragedy of James as the epitome Danish school Is not much in : ini. Yet (judging from contented 
of the Romantic hero— which is evidence — though Yuji Sato laughter last night j this kind oF 

so admirable. The adorable catches something of its . subject evidently has everlasting 

nuances of the Bournonville buoyancy — yet the staging anneal for ihe English public, 

school may be largely missing in makes sense because of the grill readv to bosk in am:*!’!*? 

the dance style, but I had the dancers* enthusiasm, and that is ; class-distinct' no* between hiren 
odd, time-travelling sensation what matters most. ■ ; heir and MMadv and a^jin 

during last night's performance. OUSMENT CRISP 1 between Ml'ady and her Royal 

- ■ — — ; guest. For the re*L osore. com- 
pression and a touch of claw 
wnul d welcome. 

1 ■■ The' performance under James 

■ , . ■ , , Robertson was good. There were 

.-linxter stocks thousands ot I' pvs and exceptionallv promising contri- 

Wll% sizes o) electrical wire and cjble lor hutions from PfcvHis Cannan. a 

O ■_ ■ _<E InduSV": PleclSconSoS^Un^. ^ejantraUo with pojW»£ 

&CablC? SaSStSSSSSt 1 S'nd^ucSofSoSan^. 

U An a.vve*l! cut your order lo length- and from Evette Dbvis as the 

Call intjay an rl no matter what the size— at no extra mrl who lands the Prince j Alan 

. . chanza. Call today— •rear order is Woodrow, who has a small, but 

we 11 snip today! wailing. sweet and well-managed tenor i. 

The ex-Anjbassadorial Dunmows 
JL were John Michael Flanagan and 

Penelope Thorn, the help was 
Jenifer Hcslop (good projec- 
UUNMH wkUJG LTD. ■ tion). the grocer's boy Edmund 

Electrical Wire & Cable Specialists- Worldwide 1 Barham. .John Kentish produced 

, Head Office and Export: London I —? s a Singer himself he knows 

Un4Cbal!eyEilaU>.Pi:nipLan\fhyc&. Middleio’cTvl:0l-MS-37D7/S Tlxr2*2SB ■ V.Tien tO let the ca5t come to the 

AbertUre I Abavden ( Aimtonlam ■ Front flnd W gO. 

‘ njun.-D ■ Let .Vnlheiirs dOrphte has. 

■} HOtR EMERGENCE NUMBER: oi-b.'i 7- 3.5b 7 Extension 409 (hg compre 5 'io?i snrt poii'€*r of 

quick strike lacking in A Dinner 


Anixter stocks thousands of Ivot-s and 
sizes ot electrical wire and cable lor 
iraraediate delivery to every type of _ 
industry: electrical contractors, oil riiis. 
shipbuilding, petrochemical indusirics. 
andspecidi coostni chons. 


Ana. we’ll cut j our ordor lo length— 
Call today and 1,0 mailer what the size — at no extra 
m . . , charaa. Call today— j-onr order is 

we li ship today! waiunfl. 


Ww nmuj, im . 

Electrical Wi rc & Cable Special ists - Worldwide 
.. Head Office and Export: London 
umifciiallcy Ejtalu.-c’iimpLam.fljyps. Middk:o’tTH:01-&UI-370r.'6 Tlxr2*298 
AbtnUit I A ban] ten f Aiwlui Jam 


Transfer call r.hantes gladly accepted. 
Z4 HOUR EMERGENCY NUMBER: 0| HM7<35tt7 E 


Extension 409 


Engagement. It is one Df 
Milhaud's minor raasterp^ces. 
full of the pungent and plangent 
lyricism which Pto vengal 
themes often drew from him. 
The librettist tname not given 
in the LOC's programme) was 
Arm and LuneJ. like M'ihaud a 
native of Aix-en-Provence and 
a 'member of a Jewish family 
settled in those parts for cen- 
turies. Their Orpheus Is a 
Provencal villager, their Eury- 
d'ce a gipsy gir! wbose sisters 
resent her marriage as betrayal 
of their race. When Orpheus, 
who normally has a way with 
wild animals, fails to cure her 
of u snake bite, the sisters kill 
him. The setting is modern, or 
was in 1926 when the opera was 
first performed, but that kind of 
village would hardly have 
chaneed in essence through the 
ages — there is no feeling of self- 
conscious updating. 

This OrphiZe appeals to student 
companies because there are a 
number of small parts (villagers, 
animals, gipsies) with ensembles 
to sing. Unfortunately it i* only 
outwardly simple music. Every- 
thing has to tell and tell quickly, 
with the kind of sure-fire effect 
only to be had as a rule from 
experienced French pros with 
voices and styles infinitely 
remote from English methods. 
One more reason for trying, no 
doub*. but it was sad to hear 
point after murieal point being 
missed or smoothed over last 
night. 

Only the Elder Sister (Miss 
Ccnnan again • in her brieF solo 
cot near the required style and 
made it absolutely clear that the 
work was being sung In the 
oncinal. Michael HnJIiwell 
i Orpheus i has another charming, 
sweet English tenor voice. Rita 
Baldacchmo (Eurydice) looked 
gorgeous and sang warmly but 
because the words remained 
stack in their gullets, neither 
made any impact. David Gauld's 
production was flabby. Joyce 
Conwy Evans, scored with her 
fecond set. full of baked earth 
and sun. James Robertson should 
oerhuTK re<ec| the TCM Music 
Ensemble for this opera — it 
needs much more affirmative 
a"ick especially frnm woodwind 
and timns. Three more perform- 
ances. tonight (alternative. 1 cast), 
tomorrow and Saturday (alterna- 
tive cast again). 

RONALD CRICHTON 




more 



1*s 


Lpid^ Hill reports oaJ 975 ,a^arinwhidi over 
haffs rriillion ^new^counts w^opdiedJSi 


.4mong the point. t made fry the • • steeply stepped up, and in the 

ChairmaziiTke Ri.Hon.Tlie Lord HiU . year the Society made total 
of Luton, in reporting at tfo Annual • - • mortgage advances of £8°8 
. General Meeting en lheje&r ending " million, an increase of 56.8 per 
j/st Deumbtr, 1975 , were ■ . .. . eentl oyer 1374. OF diese 

l«phi • 55°-c, went to first-time purchasers 

fi n9ld -i -britcw and secondhand bouses. 

Dibber 1^5 iheT Mai Assets 2^ riS *° ^ leo( QOt 

th 1 - 2l °o were on p^Jrt i^Sore 
milho^ w increase during the . than 60 veara oldL - 
ycarof^figg million, a-growih ■ ■ ' - ■ 

rate 0(23.1 pkt ccnt^ the highest Service to Members 

ever. Reserve ratio at year end As at 31st December 1973J the -' 

2^8%;. Liquid Asserts 19.51%. Society had 37rbnindi offices;. 

Kcetred^i ,b4h of the full Abbev- National service, 

million in Shares-and Deports, 1 . .. - 

including 31 million interest '. Staff.; 

credited t&'acchunte The total • • . Theaehievcmentsof 1975 had. 

amount of principal repaid to meant that the staff bad been 

shareholders and depositors was - "called upon tr> deal with a huge 
'£942 million. As a result, at the ■ .. investment and . 

end oF the year, shairholdcrs’ aiid; mortage transactions, and. the 
. depositors’ balances totalled ^Chairruan paid particular tribute 

£3,Soam3Uanl -.~:* ..T - their efforts; .-• •.l' -' 

Record Adygooet.' •.-■ . ^ 

hi line with the high lerel of r .V . ^ ;,R V 

investment receipts as the year 1 .■ ' 

went on, mortgage lending JL j 

7 ' • • 7 • . ; V;.-i •* .3UIXJDir^G SOCIETY;. 

: - M&cy How^^iker Wdoh N\Vr fiXL. 5555 
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WORLD TRADE NEWS 


French may replace Japanese 

' ' ' L ■ • ' 

in Brazilian aluminium project 



AMERICAN NEWS 



Jilt 


BY HUGH O’SHAUGHNESSY 


IRS to step 
up probe 
on illicit 
payments 


Primaries disappoint front rum., p«* r|v 


■TRENCH interests may take the the Japanese enthusiasm for the French might, by concluded by XT*** 

- place of Japanese companies as project waned and the Japanese Gen. Geisel ip Paris later this ; 

: partners of Brazil in the estab- partners wanted to reduce the month, though these rumours “7 w paimer 1 

■-lishraent of an aluminium smel- scheme to one of producing couid be part of a campaign by NEW YORK,- April ?. " 

’• ter in the 'Amazonian State of 160.000 tons of alumina. the Brazilians to accelerate the u.S. Internal' Revenue Ser- 1 

.;-Pard, -according- to reports circu* Early in the year the Brazilian negotiations with. Japan. ^ce j s planning to ptep up Its 

lating in Rra de Janeiro. Industry, Minster, Sr. Shigeaki Brazil has to import all its battle to uncover, and- possibly - 

-- The original Brazilian plan was Ueki, visited Tokyo in an attempt aluminium and the Government prosecute corporate tag evasions' 
’■ to produce 640.000 tons of alu- to salvage the deal. wants a handy local supply to relating to the illicit payments j 

''minium with power from a dam The Ministers efforts “id not bolster efforts to establish an of bribes and payoffs to foreign 
'’•to be built on the Tronvbetas appear to have been successful aircraft industry. governments ind their senior I 

-'River in Para, in association with and the visit of General Ernesto Meanwhile. the Brazilian officials. ' 

-Che U.S. American Light Metal Geisel. the Brazilian President, Trade Minister. Sr. Severe starting with corporate taxi 


T.Wippon Light Metal. Showa weeks to Britain and France, was two years. pan ies who gross assets or uver i 

v-Denko. Sumitomo. Mitsui and postponed, possibly until Sep- The decision seems to have $250 m. to answer in writing 11 
.c Mitsubishi held talks with the tember. ■ come about as the result -of specific and detailed Questions 

.-Brazilians on the scheme. The latest round of nmmm-s Spanish pressure on Brazil over *]j 0ut bribes and cash bayments 

According to Brazilian sources, suggest that a deal with the the state of bilateral trade. In The investigation will however i 
arcording to Sr. Jose Luis be limited to returns filed for the! 



*Y jUREK MARTIN SEW YOF 

IF THE New York and Wisconsin elect : three maver 
jimmies produced, a • Senator Jackson 

yesterday then he was not one to a landslide 
of ' the declared ca ™k&tieS' m .^, e basis of 
Messrs Ford, Reagan, Jackson, organisation and 
Carter and "Udall, their standard the State's large J 
' rboles aside, can have gained ^on. Though he * 
minim al satisfaction from mac b here as at 
tiieJr respective; performances, udall combi 
-Opty Senator Hubert Humhprej. un able to win a t 
Waiting In the Democratic wmgs, though the extrem 
has -any right to be rubbing his ont ^ thought \ 
hinds With glee. flted him. and an ; 

On the Democratic side in vote shows that 
Msconsin. where.. the .poll was .entirely, concent 
i&nte heavy, Mr.. Jimmy, Carter jews and older pe 
."edged Congressman Mo UdaU by Mr udall b 
to 56 P*r «nt Governor Wisconsin and th 


. from Alabama 


to bed last night 


Tropical products plan 


‘i BY DAVID EGLI 

t EUROPEAN COMMUNITY 
5 offers of trade concessions on 
. j tropical products in favour of 
; f developing countries have 
-.j been tabled here within the 
• framework of the Multilateral 
.-- Trade Negotiations. The tariff 
• cuts and non-tariff concessions 
.. are in response to requests re- 
ceived from more than twenty - 
. countries in Asia and Latin 
America are said to cover an 
■ annual volume of exports in 

- excess of 82.2b u. 

- Some 180 products ■ are 

- - covered in the Community 
.offer,, including cocoa, coffee, 

■ - tobacco, spices, processed 


Ceron, of the Spanish Central past three years. ■ ! 

, , 1 Bank quoted by Associated r Mr. Donald Alexander IRS 

lllpk n|Qn P J MS ’ ? ra f n f ld S3W “- k wor S commissioner, ‘iSHtat tile I 

X U. v* 13 of gwis to Spain and bought questions will be asked of some I 

only S130m. L200 U.S. companies and that 

GENEVA, April 7. Last year the figures were their written repU« would- have 
worse from the Spanish point of tQ be cimed hv i«, w 

ssa? wsfc rsui ^. M33m - ans * 7m - resp ~ rsffi?5s£slsrs a ^ 

tariff concessions, indndlng The Spanish move is of great comoanv's 2S5* attve f ^ ■ 
those covering cocoa and potential importance for Brazil a snokeaman ftw't trc i, tar { 
toffee, are offered 00 a most- & it signals an increase in added “li Sv li? ttev wm 
favoured-nation basis— mean- resistance to the more aggres- have DroblemP W thSv* don't 
ing that all countries can sive export drive that Brazil is Se?ttev S haw 

benefit without discrimination mounting in an effort to limit 0ver ahmJtifio 

— a significant number of its trade deficit and contain its SJJL™ SJJf, «f°“ 

tariff offers are improvements balance of payments deficit. ci _ 



Jimmy Carter, the victor, brandishing a newspaper that said 
he wasn't. See Men and Matters, Page 18. . 


( ator Jackson trailed tar ^ won be v 

hind. ' , . . the post by Mr. Ca 

in New York* which was - n tbe j^ral areas 
strictly a contest to. choose, deie- UdaU ma> . 
gates under the State s Byza ntine ^ New York ' 
electoral laws, senator Jackson his in? 

was the winner. AUwmgfo^ leading . liberal t 
subsequent allocation of oh. extra States Wisco 
delegates, the New York tally was Y or fc does not j. 
Senator Jackson 107, .delegates, ^ future. 

Mr. Udall 68, uncommitted 44. 

Mr. Garter 35 and Mr. Humhprey Mr. Carter had 
^ to lose iban his 

The only Republican race was opponents in the 
ii "Wisconsin where President - he did not aehie 
Ford beat Governor Reagan by 55 dreams— a big wit 
to 44 ner cent and a strong sc 

There was no real RepubUcan York. His baodw 
primary- in New York though may have been s 
Governor Reagan did manage to not derailed. 


— a significant number of 
tariff offers are improvements 
on, or additions to, the Com- 
munity's Generalised System 
of Preferences (GSP). Im- 
provements concern more than 
69 prod nr Is on the existing 


sizes have disclosed making some 


*SSM SB5 of "SS35 


registered could lead to the out- SSSi is 
right prohibition of. some ini- whiU thl 

ports, stiffening the import 


such payments as a tax ‘ 


Indo-British co-operation talks 


BY K. K. SHARMA 


NEW DELHI, April 7. 

V. and Britain sintie at present this. 


* 0 "■ # 

i Humphrey lurks in the wings 

■ law,- BY JUREK MARTIN, UJ. BMTOR, IN NEW YORK | 1 f T | | T 

THERE ARE two principal Bensten in Texas, Congressman no automatic lien on its ajjegt; j: ^ % « * * * 

t this ihoolf of thought about what . Rodino in New Jersey, Senator . ance. He has run Poorly among to buiid up a dive, . 

xt of has happened to the Democratic Glenn in Ohio, for example), minority Eroups, who are tradi based on c aru - 

racial Party S^the Primary elections any one of whom could do welL tionally ™°r® - “ su«^ssf , * . , 

will so far. The first is that all these They could swell the ranks of affiuent suburbanites, and in He has also f * 1 1 r 

iclose Primaries and caucuses are the uncommitted. rural areas. intense suspicion- ■ . 1 ■ t, ’ r. I v 

All of this, the establishment fiSSSTW** i ! * 

night | charade, a play performed by Says a certain satisfaction. ^ ou | b ?5 d 0 Massaehu£tts. l 

pay- 1 no-hope rs, a necessary prelude m J ang one thing-a brekmred ^e h J ^eeu^n “Tballo? ii ^SefartS b 
SLlii*,, convention to Madteor l Square and has campaigned 


Ssp r ^“^d 58 new pretoem righ? prehibmon“ oflome" irn- ^^Uthe IRS refused at this Sglf fSS in N “ Je^f^r^r.Scl -He h^k SS among to build up a diver, 

have been added to the exist- P°?s. ^«jng ^ import rele^ ^th^M^of ' GlSS? in -oSS. to extSB.' mi^rity E^ps, who axe tradr based on ore aru 

in 8 Ust - deposit scheme now m operation. thc 6 j 1 new questions, an official Party S^the Primary elections any one of whom could do welL tionally Democratic, ™°™ >e *. “ successf 


TALKS ARE underway in and Industry Mr. V. and Britain since at present this 
London between India and Arunachaiam. country has a favourable balance, (JW£ 

Britain on ways to increase increased British investment despite loss of Commonwealth 

British investment in this , is being sought since Britain is Preferences and British entry *v VW%1 « 

country within terms of an no longer India's leading col- into the European Community. CaM-I 

agreement reached between the laborator, having ■ surrendered Margaret Hughes adds : The 
Secretary of Trade, Mr. Peter this place to West Germany Department of Trade confirmed 8/ J®**ph Mann 

Shore, and India's Commerce over the past three years, that the discussions have been 

Minister, Mr. D. P. Chattopad- although the largest number of taking place and are expected FOREIGN 


^ukduwuq, on uuRiui rarij lU lUtr rmuaij cicwwuuo uuj vuv u» »-«- , i n , . 

did note that executives will so far. The first is that all these They could swell the ranks of affluent suburbanites, and He has also 

specifically be -asked to disclose I Primaries and caucuses are the uncommitted. rural area ®;. , nn intense suspicion - 

any knowledge whatsoever and! nothing more than an elaborate A ll of this, the establishment .. l \ SJSSh h^n£ena£xe& oa "f'wS' 

however vague that they might; charade, a pfay performed by Says a certain satisfaction, ^° n u i h JJd MaSSSStS St iS?' 

'."ryss-M ?SSS‘ 

b? m f^ c or foreigo * fc| rgj5! n suss. Sf«ssi — — ^ sW 

^ Tii- • | T *» seco . nd I* 1 * 1 the party- is si oni the estabtishment itself . — — \ ° 


Owens -Illi nois 

expropriation 


CARACAS, April 7 
businessmen i 


| still undergoing precisely that wll be able to work -.its will 
i winnowing process that every- This, conventional wisdom sug 
body. , knew it would have to gests, will m'ean that the Convex* 
endure this year, that candidates ^qq allow itself the luxury 
of whom little was known are Q f Tolling Senator Edward Kqfc- 
■ still establishing themselves In nedy's name round its tongne- 
the public eye and tbat. in any a nd then will turn to Senator 
lease, it is not possible to become Humphrey. 


^ The U.S. 
Presidentid 
k* Election 


Hyaya f when they met here in foreign companies operating in to be concluded this morning. Venezuela were stunned by the "SJ Results of the New York ana. I | rg/fffmi 

January. India are still British. Of the The negotiations have been Govera^?a abiupt derisioD I Wisconsin, Primaries make inla V 

The first meeting of the main 4500 foreign collaboration pro- concluded on two levels— one decision late yesterday iolSf?« Ut actu,illy £or ^ scenario more plausible than at - 

Indo-British joint economic com- posals approved by the Govern- subcommittee operating on a expropriate the holdings of 1 T h ; t. v«»rv- i nm .i v ^ time In the past because — 

mittee set up during Mr. Shore’s meat since 1957 over 1.000 are Btraight government-to-govern- Owens Illinois de Venezuela. * thl ! V/mocratic ertablishment they were so indecisive. But ttey ‘ COMMITTED 
visit to India will not take place with Britain but the pace has ment level, the other including subsidiary of the Owens Illinois I ™ ””n do not necesairily mean that 


DELEGATES' 1 


»ian iu iiiuid wm ujl LAM H“* vc wiui joiuaiu wui iuc um meni level, me omer mciuoing subsiQlaTv of the Owens Illinois ' " j ao nor 

until mid-June, at the.earUest. slowed down considerably in business’ representatives from glass company of Toledo, Ohio. iffiit hJs SSened iS 1 b* he season' lhere is no SDluti -°® oXi *l ^ 
The current talks, being con- recent years at Rupees 6.50bn. t h e public and private sectors The Democratic Government j Kithfppnnsv^ a brokered Convention. The JWt 


ducted at official level, turn jbeen British capital investment in of both sides as well. here decided to take over ibe ! S* 1 ® Hwilbe alien ™ Ch Co^^on was m IJo, uda] ] 120 and Massacbuseti 

organised by the two sub-com- India accounts for one-third of* 0n ^ British side the foreign assets of Owens-Illinois I nfflaf aiiin« It ^ i of but onto, because Senator Room I03 them aU more oi 

miuees established under the total foreign investment. • negotiators have been sounding de Veriezoela. valued at well Jit re m el v nta u si b I e’ * it Kennedy, who would probacy io footing. It <s 

agreement — one dealing with At the London meeting India ou f ways of reducing the grow- over £13m.. after the company SresSre to look n! f^er h avie won nomination on an Stevranon Senator Jackson 

economic co-operation between is also seeking co-operation to - Brllifih deficit in , ndo . ?aiA for the publication of in- *; tftaS t35 Saiue fable of^deio- ear 'y ballot - *“ assassinamd. Hams 13 sa tion a i edge at 

the two countries and the other launch joint ventures m third B * itish ^ ^ blggest . formation supplied by a group “SL wot h^the various candi- * hor tiy beforehand. Before <oal Hnmphrey b may command 

concerned with industrial co- countries which India considers - , d don{Jr t lodis Britain is oF Venezuelan guerillas in The ; gS T n -iSt PriSas SdL one has to go back to 1934, whirtt " Uncommitted 187 Governor Milto 

operation, including investment it is now in a position to under- anxious [0 gain a greater share Times of London, the New York jSJfff Jl of cauSstS far suggests that the Democranu - earlier, failed Pr- 

in third countries. take ( due to greatly increased Sindian purchased paid for in Times and : Le Monde. ■ . year to Se bow far amf- a genuine - preference' |S£ date, but he will 

Indias delegation is led by development foreign exchange. In this con- Publication of, the information, i body is from gaining the nom- for selecting a ranadidate ' who bWB bM ^ mw^uts contra- the trade unions 

Dr. A. K. Ghosh of ihe Com- sophisticated technological fields tpvf i n di a is understood to have which contained charces that has actually taken the troUMe tiojo,. tadcdiwi o» ucaecied disn-nwtian W ork for him. ; 

m^ r ^denVelec^n^ n ^p federation “jj£ l wYS opportimitief for sales Owens-Iiliak add olhfr multi- 1 a totof bf^Sos ^dellglies will to take his campaign directly tu *£££* ^ Senator Jackson, 

P M-¥ 0, r5f™S^r#vSml£l of British fertilisers and nationals had “meddiled in the j comprise the.cVnventionm Ne'V the nation. • K Z *To «-no» to a wider cross 

of Indian Chambers of Commerce of balancing trade between India chemicals . internal . afriirs <* of Venezuela. YoVk in Julv tbe Pr^idential Allowing for the • fact chat dooht has managed U 


winner so far. K 
of the -eight prim 
most of the caucu: 
he has yet to c 
Ihat be can c: 
Northern states ai 
opponents, he ha 
midable and ade| 
For all three 
vania's primary - 
time looms up as 
simply because 4t 
ative a state as 
union. None of 
are flush with .! 
Jackson's great 
largely been spei 
and Massaihuset 1 
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BY DAVID BELL 

IT IS inconceivable that the 
United States could maintain' 
ground forces In Europe if there 
is major Communist participation 
in Western Governments, Dr. 
Henry Kissinger, the U.S. Secre- 
tary of State, is reported to-day 

to have told American ambassa- 
dors meeting in London lust 
December. 

His remarks about the impli- 
cations of the rise of Communist 
parties in Italy, France and else- 
where are carried at length to- 
day in the New York Times and 
are by far the toughest statement 
of U.S. attitudes to the question 
yet made. Dr. Kissinger has 
made speeches before about the 
rise in Communist influence In 
Western Europe but his public 
remarks have been. more moder- 
ate than those quoted to-day. 

Although- the State Department 
refused to confirm this morning 
that the New York Times trans- 
cript's accurate highly-placed 
sources -acknowledged that it is 
a fhir report of what the Secre- 
tary said while once again deplor- 
ing “this continual leaking of 
confidential diplomatic discus- 
sions.’* . The New York Times 
said that an unknown State 
Department officer had passed 
the transcript to at -Jeast . .one 
Senator and' to. u conservative 
magazine before it found- its way 

to the T-irtes 

. .-The.-. Secretary . is. .reported. .to 


have said that- “the fact is that 
with the emergence of the 
Soviet Union as a superpower we 
are doomed to co-existence ” and 
that In this situation Western 
Europe continues to be the back- 
bone of US. -policy. However, 
“the emergence ‘ of left-wing 

Soviet build-up. Page 6 

policies threatens to undermine 
the security relationship and 
defence policies on which the 
alliance has been constructed.” 
While .this confronts the U.S. 
with a major ■ dilemma M one 
thing Is clear— the dominance of 
Communist parties in the West 
is unacceptable." This has 
nothing to do with the “reason- 
ableness of these parties " or 
with the degree of their depend- 
ence on the Soviet Union, but 
rather springs from the fact that 
once a Communist party is in 
power in any Western country 
"It will seek to change the 
objective conditions of society 
so that the Democratic process 
can no longer operate.” 

The U.S. might be prepared 
to have good relationships with 
“Titoist” regimes but that 
would only be possible with 
fundamental changes in the 
- nature : o'f Nato and the way in 
-which ■ .the-- U.S. perceives the 
whole Nato alliance. 

..;..Uti8ny case. Communist Gov* 
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ernments in Western Europe i 
would, place little emphasis on 
the need for security and “ would 
deal with U.S. on the basis of 
their necessities at tbe time.” 
He is reported to have con- 
tinued: - “It is not our job to 
manipulate policies. Our 
capacity is finite but it is incon- 
ceivable that, the U.S. could 
maintain ground ~ forces in 
Europe if there j a a major Com- 
munist presence ■ in- Western 

Governments. The foundation of 

our Atlantic security would 
therefore be eroded.” 

Meanwhile, the impact of an 
Italian - Communist Party that 
seemed te be governing effec- 
tively - * “would be devastating — 
on France and on Nato, too." ' ft 
would - be difficult to see how 
Nato discussions could continue 
with such a Government, - the 
alliance as it sow is could not 
survive. ani the U.S. would “be- 
alofie and Isolated. 

While the U£.. would continue 
to 'support socialist parties tbe 
United States coqld only survive- 
the ■ accession of Communist 
Governments "to . power V. ii 
Western . Europe “through the 
use of : a ruthless balance . of 
power policy- If we were to have 
to. do this we would have lost the 
moral foundation, on which we 
have . operated for pur entire 
hikory.” ** 
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PRESIDENT ASSAD AND LEBANON’S CIVIL WAR 


he 


CHARD JOHNS 

RIAN Navy ia mounting Cheshire Ventnre ’was originally 1 ’ 
3e on Lebanese porta to barred entry to - the northern 
arms entering the" conn- Lebanese port. . . 

. -further measure .to make On .Monday, Mr. Kamal Jum- 
t ceasefire hold. . , Matt, the left-whig Lebanese 
became dear friTinyyimg : teader puMfrdy complained that 

- 9 incident in which the -Syrian’ tawpsrdisgtiiaed as Sadqa 

Cheshire Venture, guerillas were' present in the 
y Sea Containers of the BOttthern .ports Tyro and Si don 
s hit by seven Bofora to -atop weapons and. ammunition 
Is fired from a Syrian §^5®®? X^st week, 

arpedo boat in waters Syar ^,„?? ppe ^^ S?L °'F a - ar “f 
ipolL Yesterday, Mr. a 3 SiJ a vSf m S"* 

1 .oberts, British - Ambas- 

• a Damascus, was in- agreed to a ten-day 

in lQ Govehin^^«boS Se, Containers and' Med- 

■ m afte?T^SaHtby teraewsay-that Cheshire Venture 
tainers ****** , was carrying no goods for 

- Lebanon, but was going to Tripoli 
*** wfrfSSw- *2* JXt "to pick up ‘containers for onward 

shipment to Jeddah in the Red 
SJEJJS Sea - part of the cargo was loaded 

-si 

‘ m 3^ d nf£- “rsas^asrts 

ccepted mdirations of the port by ighting in the 
1 Syrian Minorities toat town. Syrian vessels 1 stopped it 
staon had been to fire from re-entering. Tripoli on Sun- 
ross the bow to force it day - and- the master Captain 
Joba Trickett. was directed to 
i planned Tie was ]ust ggjj to Tartous on the Syrian 
i g unman . . coast 

Ultpokesxnan revealed that. It was returning to Tripoli 
*fr?r had sent four ships : when 'the incident occurred. 
*ipoli last week pinff en- Yesterday it was being surveyed 
•d no difficulties.- They -hi Limassol harbour, Cyprus, by 
■ose on Sunday when Lloyd’s inspectors. ; 
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SYRIA decided in January that 
its own interests dictated direct 
involvement ' in Lebanon, and it 
conrmftted ttself to end the fight- 
lig and bring- about a political 
soHifiooa Before it had only been 
an interested' outsider, offering a 
helping hand. The problems 
inherent in this course of action 
have now been highlighted by 
the latest round of fighting, for 
the logic ’ of intervention is that 

- ifcris- difficult to limit and even 

- mare difficult to end. 

Analog! eg axe invidious but 
•just; as Britain found Northern 
Ireland, to be a millstone, so Syria 
is' now finding Lebanon. It has 
absorbed Syria's attention and 
sapped its energy, ■ distracting it 
'from itsoverridmg preoccupation 
with. a". Middle ■ East -.settlement 
For the past three 1 months the' 
Syrian "leadership, -has- - -been 
totals, preoccupied by r Lebanon, 
bo much so that President Bufez 
Assad had to put off a state visit 
to France* It was not surprising 
therefore, that in last Thursdays 
statement on the Lebanese 
situation, in which all. parties in 
the -conflict were taken to task, 
Syria should single out for 
special blame parties to the Sinai 
agreement, Egypt and Israel, for 
a conspiracy to divert Syria’s 
energy from its true path: the 
return of occupied Arab land, 
and the restoration of Palestinian 
rights. 

The situation in Lebanon is 
much messier and more complex 
now than three months ago. The 
two ceasefires this year have 
been directly due to Syrian 
pressure and mediation. But the 
latest round of fighting, and the 
present uneasy military stand-to, 
have exposed the limitations of 
Damascus’s ability to Influence 
events. This time, for instance. 


Pax Syriana in doubt 

BY ROBERT GRAHAM, MIDDLE EAST CORRESPONDENT 


the leader of the Left-wing 
.forces, Mr. Kama! Jumblatt, did 
bow to Syrian pressure but 
refused to have any Syrian- 
sponsored peace-keeping force. 
As a result there is a security 
vacuum — only partially filled by 
members of the Syrian-controlled 
Saiga Palestinian guerilla group, 
aided by Syrian officers, and 
with their strength increased 
last week against Mr. Jumblatfs 
wishes. 

Moreover,- stopping the fight- 
ing is only a small beginning 
. in the long process of political 
negotiation. Knocking heads 
together and creating a political 
consensus among the various 
rivals and ideologies is much 
more, difficult. Syria can only 
assist, rather .than determine, 
events unless, -of course, it 
abandons^ caution and sends in 
large numbers of troops. 
Observers here believe that 
Syria will only have two options 
if heavy fighting breaks out 
again. One is outright military 
intervention; the otber declin- 
ing further responsibility in 
Lebanon. 

Last Thursday’s statement''was 
ambiguous regarding military 
intervention and the Minister of 
Information repeated that Syria 
would “ use all means at its dis- 
posal.” No reservists have , been 
called up, 'but Syrian armed 
forces are currently on a 50 per 
cent alert. Syria clearly does not 
wish to resort to military inter- 
vention, and has told leading 


members of the international 
community so. Not only are 
there fears of a possible Israeli 
reaction, but there are also seri- 
ous questions of feasibility. 
Whom does Syria intervene 
against? 

Where does it intervene? How 
many troops would it require? 
Intervening would risk alienat- 
ing all the parties to the Leban- 
ese conflict and would also 
diminish Syria’s role as honest 
broker. There Is no obrions area 
where Syrian troops could inter- 
pose themselves between the- op- 
posing factions. Besides, to be 
effective, two divisions would 
probably be necessary. More 
problematically Syria might try 
to use units of the Palestine 
Liberation Army stationed in 
Syria, rather than its '• own 
troops, but the consequences 
would be almost the same. 

Throughout. President Assad 
has been extremely cautious, 
anxious not to internationalise 
the Lebanese conflict, and clear- 
ing his moves in advance with 
interested outside parties, especi- 
ally the U.S. and the Soviet 
Union. So far this has ensured 
international diplomatic support 
for Syria where it matters. But 
that could change if he sanc- 
tioned full-scale intervention. 
Further, given Syria's own deli- 
cate sectarian balance, president 
Assad cannot ignore the 
domestic consequences of inter- 
vention. 

This logic may have left Syria 
armed merely with the threat of 
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intervention — an increasingly 

weak stick with which to beat the 
warring Lebanese factions. It is 
not beyond one or several of tbe 
Lebanese factions to call the 
Syrians bluff. In addition it is 
important to bear in mind that 
despite a reluctance to use the 
“ ultimate sanction " Syrian 
prestige is at stake. President 

Assad cannot really afford to see 
a failure of his initiative in 
Lebanon. The Iraqis have not 
concealed their hostility to 
Syria’s role and would be only 
too happy to see it fail. 5d too, 
would the Egyptians. Given the 
continued and widening rift over 
the Sinai Agreement concluded 
last September by Egypt and 
Syria; they have an interest in 
seeing Syrian prestige damaged 
— thus Syria bas to measure its 
actions not only in relation to 
the Lebanese and tbe domestic 
audience but also a wider Arab 
audience — to say nothing of 
Israel, ' the U.S. and the Soviet 
Union. 

The essential change in the 
Lebanese situation for tbe 
Syrians over the past three 
months has been tbe increased 
strength of Mr. Jumblatt' and his 
allies. They have emerged, aided 
by the break up of the Lebanese 
Army, as a military force linked 
though increasingly separate 
from — the Palestinians. For the 
moment at least the pbase has 
passed whereby the Palestinians 
could be used as a police force 
to counteract the wishes of Mr. 
Jumblatt In turn the conflicts 


which have erupted within the 
PLO, resulting from. Syria’s 
desire, to exert control over the 
security situation through Saiqa 
have provoked a profound 
wariness of Syrian intentions 
within the PLO. The occupation 
by Saiqa of certain strategic 
positions including the oil 
terminals at Sidon an the past 
few days has only emphasised 
this point. The conflict of 
interest is further heightened by 
open Syrian support for a strict 
observance of the I960 Cairo 
agreements which laid dawn the 
basis for the Palestinian 
presence in Lebanon. If applied 
properly -they would curtail PLO 
movements. 

Although Syria’s cutting off of 
arms supplies to Mr. Jumblatt's 
forces last Saturday was a deter- 
mining factor in bringing about 
a ceasefire, observers believe that 
an anas embargo cannot be a 
long-term means of inhi biting 
him and his allies. A Syrian arms 
blockade by land and sea would 
be very hard to implement. 
Efforts are being made to bring 
a recalcitrant Mr. Jumblatt and 
Syria together again. But his 
views of what the new order in 
Lebanon should be do not really 
match those of the Syrians. Tbe 
Syrians want an end to the 
Christian -Muslim strife and hope 
to prevent partition. But they do 
not want a state more radical 
than jBa'athitf Syria to emerge 
that threatens to be part of the 
confrontation with Israel. More- 
over, Syria cannot lean too far 
towards Mr. Jumblatt without 
destroying its fragile credibility 
with the Christian Maro rates. 

in this muddy predicament -the 
only safe prediction Is that Syria 
has undertaken a thankless task, 
fraught with dangers, which 
holds out the prospect for deeper 
rather than lesser involvement 
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NG to Egyptian efforts 
:ain additional ' arms 
from the U.S. and from 
military observers here 
the Egyptian claim that 
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observers put the num- 
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ictober Wan Moreover, 
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.alitative improvement in 
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of 300 laser range-finders 
goslav-Swedish manofao 
hich increase the accuracy 
first round of fire, 
anti-tank weapons, they 
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her pre-Yom Kippar war 
h by the purchase of large 1 
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intl-tank missiles (t-o a 
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w is superior to that 
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missile. Advanced anti- 
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they say. 

ding other armaments 
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, surface-to-surface and 
ik missiles, as well as 
d troop carriers in 
nearly covering her 
5 the October War, the 
x claim. As to the 
i air force, they add, it 
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received 50-60 Soviet fighters, 
nearly half of them the latest 
model of the HXG: 23 (which 
Egypt did not have jn 1973). 

Cairo .has. also taken delivery 
of most of - the- 38 Mirage-3 
fighters ordered from France 
and part of itsj order- for 
British “ Commando " . troop 
transport helicopters for .anti- 
submarine warfare. 'Addition 
ally, contracts have been con- 
cluded with France for equip- 
ment not . at Egypt’s: disposal 
before — 44 Mirage F-l fighters 
42 ” Gazelle” helicopters and 
the latest magic “Matra” 550 
and 530 air-to-air missiles. 

A deal involving the supply to 
Egypt of 100 Alpha' jet training 
planes was reportedly concluded 
during President Sadat’s visit to 
France last week- Egypt is also 
known to .have negotiated with 
France on’ the purchase of stu> 
face-to«tr ** Creotale-” : anti-air 
craft missile. system. , 

The only sphere in which there 
is still a considerable gap 
between pre-October war equip- 
ment and to-day’s is in the 
Egyptian navy, but current pur- 
chases from Europe are expected 
to close the gap before long. 
Since October 1973, the Egyptian 
navy is reported to have received 
two “ Potency r tank landing 
craft from the Soviet Union, and 
is said to be in an advanced 
stage of negotiations with Britain 
for nine missile boats. In the 
meantime, the Egyptian navy has 
bought a number of British 
SRN-6 hovercraft and improved 
the electronic equipment of Its 
existing fleet with western-made 
radar systems. _ • • 
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mRE Government of 
t resigned to-day and 
replaced by appointees 
newly-elected national 
. Prime Minister 1 Pehn 
i non need. 

nadcast on Radio Phnom 
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;ts task” by organising 
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«. uctory last April 17. 
' as no indication who 
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the National Assembly, 
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. tie&j unknowns. Under 
litution written and 
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promulgated last January by the 
outgoing . Government, the 
assembly has full power to run 
all affairs of the nation. 

Diplomatic sources said all 
-Cambodian representatives 
abroad bad been recalled to 
Phnom Penh last week, presum- 
ably in connection with to-days 
resignation announcement 

Mr. Penn Nouth was a former 
prime . minister in pre-war 
Cabinets; of. Prince Norodom 
Sihanouk, but the rest of the 
Government was made up almost 
exclusively of hard-line, . pro- 
Communist Khmer Rouge offi- 
cials. “ The- 1 mission of the 
present Government of. demo- 
cratic Cambodia is completed,” 
Mr. Penc Nouth said ixi the radio 
broadcast. "The entire Cabinet 
therefore announces its resign* 
tion as of this moment, so tile 
Cambodian people’s representa- 
tive assembly may proceed .with 
the formation of a new Govern- 
ment.” 

Resignation of the Government 
followed by two days the 
announcement that Prince 
Sihanouk himself had decided 
to step down as Head of State 
and retire on a State pension of 
$8,000 a year,. . 

UPI 


isident Amin stops 
supplies to Rwanda 


<T IDI AMIN of. 
is own economy in' a 
has brought neighbour- 
la to a standstill by 
> allow air supplies to 
.t landlocked nation, 
tplpmatic sources re- 
ay. 

i President, Major 
ovenal Habyarimana, 
» of crisis talks with 
twin in Kampala^ but 
To-day after apparently 
persuade President 
lift the blockade os 
in* of .the world's 
Iona. The sources -said. 
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virtually all industry in Rwanda 
has stopped and gas stations are 
closed. 

They, added that President 
Amin was allowing Rwanda to 
suffer until his own oil supply 
problems Tare resolved. Uganda, 
which Is also landlocked, receives 
its supplies via neighbouring 
Kenya. OH bound for Rwanda 
must pass through both countries. 
When President Amin recently 
claimed that large sections of 
Kenya “historically” belonged to 
Uganda; Nairobi retaliated by 
.demanding Uganda to pay for all 
oil in advance in hard currency. 
UK--' 


Parliament 
site in Beirut 
threatened 

By lhan Hi]azi 

BEIRUT, April 7 
WHILE Lebanon awaits A 
solution to its year-old agony 
under extremely complex 
political and security condi- 
lions, life has become all the 
more difficult as a result of 
acute shortages and restricted 
movement and travel. 

Parliament has been called 
to a session on Saturday to 
pave- the way for the election 
of a new President, but the 
site chosen as new quarters 
for the legislature is now 
threatened by shooting and 
sniping incidents. If this con- 
tinues, the deputies may not 
be able to meet there on 
Saturday, observers said. Any 
further delay in the political 
process will only prolong the 
crisis, they added. 

Tbe new parliamentary 
chambers are on the green 
line between Moslem and 
Christian districts. Yesterday, 
the internal security depart- 
ment, which Issues passports, 
had to move out of the Green 
line zone and go to Beirut 
international airport after fix- 
ing broke out around tbe line. 

Tbe move made matters diffi- 
cult for Christians who do not 
dare go to the airport which Is 
In a Moslem dominated district 
Tbe rush to leave the country 
has taken frenzy proportions. 
Reuter reports from Paris: 
France is sending another 
peace seeking envoy _ to 
Lebanon to-morrow, govern- 
ment spokesman Andre Rossi 
announced after to-day's 
Cabinet meeting. The man 
chosen for the job is former 
Cabinet Minister George Borse. 



At times Eke thesey when in-connings can be less 



day cash flow problems. 

So Midland Bank is always willing to conrider making - 
overdraft facilities available to its business customers for 
this purpose. 

Overdrafts amarimpley quickly arranged and easily 



therefore, subject to tax. 

But overdrafts are just one of the 
many financial services that Midland Bank Group 
offers to help make business more profitable: 

Your local Midland Bank manager can also arrange 
term loan facilities, instalment finance, factoring and a 
number of export and international services, includin g 
export finance in sterling and other currencies and the 


They also make a lot orbuaness sense: Because you, 
the customer control the actual amount borrowed (up to 
an agreed limit), and you pay interest only on the amount 
out^anding,onaday4o^ybask. • 

Security may not always be required, and although 
the interestiate varies with. theBariEs base rate^ charges 
are still deducdUeas abnriness expense and ire not, 



capital, and finance for growing companies, 

A whole range of services, in fact, and all available in 
the simple way you’re used to - through your local hanky 
Call in soon at any of the 3,000 Midland Bank Group 
bran c hes and talk to the manages He can quicHy put ypu 
in touch with the appropriate Group companies. 






Midland Bank Group 


Kn opal trading comparer BanIrt.fmiWrC3ydegdalcBank Limited,- Clydesdale Bank Finance Corporation limited, WnT thry n RanTr limited? 

Mdland BankTrust Cbmpanyli^edjFarwtoiTro^ LeasingLimited; Griffin Factors Lira kcd ; Midland Bank Insurance Services UmimL 

Th c Thomas Cook Gr^pIimit^;SamndMontagu&CaIimired( Incorporating Drayton}; Drayton Montagu Portfolio M anaggman r T * 

Hn aricc Corporation IT ^ e d; MidkiiriMonte:piIndnfi ma l. finflnraI . im^ 
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Italian politicians wrestle 
with crisis of government 


Jail terms 
in Madrid 
after Left 


Strategic nuclear potentials 


Soviet naval potential 1 966 and 1975 


Weapon 

aystarna'. 


LJ.SwS.FL . 


r - BY ANTHONY ROBINSON ROME. April 7. pi Ult3l 

AGAINST THE background of a the basis of an hour-long face- Christian Democrat Secretary By Rogc- Matthews 
Romo .in ceremonial best to- few meeting between Sic. de Benigno Zaccagnim meanwhile MADRID, April 7. ' 

Behaviour for vne state visit of Martino aiid Communist Party has come out against early SIX OF Spain’s opposition 

f resident Anwar Sndat of Esvpt, Secretary Eonco Berlinguer this general elections at tins time, leaders to-day began jail sen- 
reverisii political negotiations morning. \V iLh habitual prudence and pledged the Party’s con- tc-nces for railing to pay suui- 

takln" place between party however the Communist leader iinuing support for Signor A I do niary police fines of up to Pts-lm. 

JSJWW *■ sighing up a political reserved judgment saying that Moro's Government. There are (£7 -5001. They were accused and 
'l 1 *. 1 * which could well read to ihe party’s executive committee also signs that the Christian fined without 1 rial or defence for 
Hi J 5 . %? nera J elections and the would give its considered opinion Democrats might be prepared to their alleged- part in organising 
dissolution of Parliament. later this evening. But Signor compromise on Clause two of a demonstration is Madrid last 

Socialist Party secretary Berlinguer has already made the Abortion Bill, now being re- Saturday in favour of an amnesty 


protest 
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EEC heads 
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for poor " 
progress 
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Francesco de Mar lino has bought clear in j week-end speech that discussed in committee, bv allow- for politicaJ prisoners. 


. the; crisis to a head by putting 
forward lwu alternatives— -ei [her 
'the' " formation of a new 
“emergency government " of all 
parties from Liberals to Cnrn- 
. niuriisis, excluding only the Neo- 
Fascist Mnvimeflto Sociale (.MSI), 
or early elections. 

In effect this is the Socialist 
Party ’s response to the Christian 
Democrat's intransigent line oo 
abortion which passed by a 
narrow majority in Parliament 
last week through a line up which 
saw Christian Democrats and New 
Fascists opposed by ail the other 
parties. Bui it also reflects the 


Crucial wage bargaining 
was continuing to-night 
between Premier Aldo iVloro, 
his senior ministers and lead- 
ers of ihe three trade union 
confederations in an attempt 
to reach agreement on some 
form of incomes policy, reports 
Dominick J. Coyle from Rome. 


ins consideration of economic. The six, who include econo- 

bargaining social and psychological factors. mist Ramon Tamames, were 
to-night This reflects considerable arreted in the bar of one of- 
Lldo Nora, apprehension within the more capital s nve«tar hotels 
and lead- enlightened parts of the CD wl, ile talking to a BBC TV team, 
ade union party about their electoral Another eight young people, who 
n attempt chances at early general elec- were among the 194 arrested 
on some lions under the present during the demonstration, also 
cy, reports circumstances. went to jail to-day having been 

om Rome. There is widespread perplexity unable to pay siraUar summary 


Strangle 

Borobani 


Medium range 
bombers. 


Miasilo- 
equipped'-:; 
conventional 
submarine*. . 
Mraako-T; . . 
equipped:, 
strategic - 
submarinas 


• /THE FAILURE- of the summit , 
•meeting of. EEC heads of govern- 
-snents- last ; week to produce * 
> -agreement- on .either economic » 

. * - matters or- On the division of : 
.•-sdfcpk/in; ; the . directiy-elected ■ 


JSi<to®ewj Assembly, drew, heavy 
scorn to-day from all. -sides of the 


>1868 




SOURCE: FUG 


Mean while* the life reacted .in tjio country about the way Pts-100,000. 


lu-duy (a the continuing 
political and economic crisis, 
closing more than eight points 
down against the dollar at 
86a.3<o. 


in which CD ’ intransigence on , Together with the other four 
abortion has been allowed to Deft-wing politicians and labour 
divert the Government's full Baders who last week were sent 
attention frorn the economic ^ or on charges which carry 
crisis sentences of up to 30 years, the 


'' » ’ v . cribed as 

Russian build-up of conventional IS 

.. - - • . 4 V / '. . ment-tha' 

1 ... . : ' jmiefa to 

and new weapons continues ^ 

* . .. . -v • resolutooi 


parties. Bui it also reflects the — — The economic crisis meanwhilp government has now made a mild * < ■■ . * \ - 

Socialist Party's belief that the although the PCI was kUU seek- and the need for a rapid solu- ^ ^‘Porzry den f in what it S Y MICHAEL DONNE. DEFENCE CORRESPONDENT : : LUXB^intG.'ApriI'7. -: 

prosent one-party Christian log a compromise over abortion, tion lo tile outstanding national calLs ^e subversive opposition. • ■ c -*•: 

Democrat mioority Government the Communist Party was pre- labour contract negotiations THE SOVIET UNION and -other to be deployed are restricted to- carriers and other. Wloraurtte ■ ue* or-pn>»essat 

is too weak lo deal with the pared for an election campaign affecting over 5m. workers T i -.i Warsaw Pact countries continue 310 for the SS-18, and 1,036 for vehicles, the production Of which 

pressing social and economic if Hie Christian Democrats did dominated the union-government ■» UTKlSn trial to butid up their conventional the SS-I7 and .SS-19 combined, bar averaged wieil over 4,000 a- Sl-.f •?, r ~ £P ,w° a 

prohienis facing the country. not see reason over the abortioo meeting which also took place A military tribunal in Ankara armaments and this year will be Production of these missiles wiU yesir for some time.- ’ /.oil? 

The Socialist proposal formed issue. to-day. yesterday began the trial of putting into service a wide range no doubt increase over the next. In shipbuilding, it is pointed ra £’^_ , „ ca ^h S,, pi , 

General Emin .Llpkaya. until re- of additional weapons. .- few. years, --perhaps,.: reaching, but that .the completion by the su ltauon wvto _ toe ruru^iem 

cently Comra.-inder of the Turkish These include more than 200 about 300 a year until full Soviet tfaiop of. mo re than 90 over those ae. liberations Md re- 
Air Force, on charges of nils- new-generation -. intercontinental deployment is achieved. nuclear-powered submarines - in ? m ® in S “f 

handling funds mteB^yemruj.ied ballistic missiles; over 1.000 . It is [estimated that there are^ ; the last .ten yean';indi£Rea 


• Parpamenu . 

Mr. Gastpn, laiom, President 
uf the 1 Cottccti .in.- the current 
term, tried vValiiauUyjtd eon jure 
-. tip: a phbeoix 1 from' the isiunmit’s 
-ashes, by -pi^siHg tiie -decision to 
■ press' ahead' with ecofiom 1c and 
monetary union - 8s ;the- ultimate 
objective of -the Common Market. 
■As this had already been des- 
cribed.'-as flie' work 'o£;«- genera- 
. tlon ; by - President ;■ Giscard 
d’Estaing. even ' the '■ laconic Mr. 
Hiora cortitf jiot persuade Parlia- 
ment- that the summit had done 

jmich' tp bridge the generation 

gap. 

: .Parliament- was debating a 
resolution - tabled jolhUy by ihe 
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Swedish Export Credit Corporation 

(AktiebolagelSvensk Exportkredil ) 

9'fc Notes Due 1932 

>* » rn :K is IIRREBI GCA EN thai. piiis-iijjni to the provision-- of ihr Indenture dated a> of April 
lo. 1*17.1 innviilin" fur [lie almve Note.-, Sl!Jv>7.l<l(j priuripai amount of -aid Nolec iiearing the nutn- 
her- -et foriii In-low hare- been -elected for redemption on April 15. W7n, th rough operation of the 
Sinking KuinL at the redemption 1 'ricc of 1^0* c of the Jirim-ipal amount thereof. Pigelh*-r with aecraoi 
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f>u April 15. lOTfi. tli-- \ntcs (!,*sigii-ile*l alw u ill im-mru* due and (wyabtr it, >urh min or enr- 
n-m y rif ihe furled Siate> of Anu-nVa a> at flu- lime of payment -lull 1„- legal lender for the payment 
of piddle and privatp debt". Said Notes will l***. |*oid r Upon pre-**ni la tiuu and surre rider thereof with 
all >-»ii|,ui,*- a|i[nrrlaining tliereio mutnriug .iTter ihe ri-deiiipiiou *laie, at llnr option of the holder 
either <al al- die rnr^me tnisi effu-e of Morgan Guaranty Trust Company of IS'mr York, 


IS Broad Sim-|. [Sew York, N.Y. 10015, nr *l,i at flu- main oflin-s of Alorgan Guaranry Tm*t 
Gnmnanv «,f New York in Bms?el«. Frankfnri an. Main. Lnndi.ui. or Pari-*, flu- main office of Banque 

. i. _ ■ „■ r i-,.. _ I! : r_ kil.l, R...I-*. T*« > 


Irt-ni-tdl,' d»i 1 .uxemliuiirg in Luxembourg, ihe head nfiirts of Skun*linusi.-ka En-kihia Ban ken. Po-t- 
o*di KrniillKUiken. PKfjaiikeii. mid Svenska IIand,-l-Liai,Leii j„ Siovkholm ami (he head office of 
fiolabaiikeu iu l.it'lcliorg. Pay menu- al ihe office.-* referred lo in < I, > -above will he made hy check 
draw ii op a dollar account, nr hv lran*-fer to 3 dollar a*vount maintained by the joyee. nitli a lock 


in New York City. 

• jjiipon- due April 15. 1 97f> ehuidd lie detached mid collected in the iMinl mannrr. 
riii uml after April J**, 1970 iutvrol -hall era** 1° an-me on the Notes* herein designated for 
redemption. 

Following ihe aforesaid redemption. S-SlJWiJinn principal amount nF the Notes will remain 
ouMandiiig. 

SWEDISH EXPORT CREDIT CORPORATION 

f Aktiebofaget Svenek Exponkredit > 

Dated; March :S. tO“fi 


erale anrf a ,vitr.nal cir«ils,r muiuureo pecaoiinei cirri ei up uiasum uaDaini in tenure.. 4* wuauucupu UlU'iUK UUtv omc., . . , 

-«l l«*-e Pte,d,d not to .tno nuclear aibaurinw of new IRBH the SS-X-20. »«h a Mow ttaj_ ^ hahT ^these ; are 


guilty. If found guilty “the men w ^«h six win each carry 12 to solid propellant,, is’ being “ delivery platforms" lor sea- J®?* 1 


guuiy. u io-jjiu guuty me men *>*■* - *“ «*.** ^*- e* **'*-* ******, — “*-“*6 . w*®»*,v*a -*** . *~- r ; m oi D tn «icu*t *k, 

could be jailed for up to three 16 ballistic missiles of 4.S00- developed, and senes productum borne strategic missiles. In the proposal ^ sim^iy _ to 

years. The affair came tn light miles range, and several major — — ; — same •period., the Russians have preseji 1 ia erisi- 

lafter an .Army investigation com- surface ships, including' a 40,000- up/* a lupirv.* also bliilt about 30 conventional ^3 shape wun iws seats, jne 

mince was formed to probe aJlega- ton aircraft carrier. i*uvvA uU*AIlLiVU' submarines, and 40 major and 70 ■ - ' — 


MRCA GO-AJHEAD 


tions that Lockheed distributed 
31m. in bribes in Turkey. 


«im. in urines in Turkey. a memorandum, on the -Soviet 

weapons build-up. given to MPs 

Plpridpc inav an b >" *e Ministry of Defence, in 

v.ietiuc* may go fulfliment of a promise tn 

President Mafcarios will preside publicise that build-up made by 
^hfrJ^rWiL J?.***^ 3 M r- R oy Mason, Defence Secre- 

Co b J^ an ,tdw a £ Ba d&^ U ”S *> the end 

future of Mr. Glafkos Clerides as or ,.JJ?f c - .. 
chief Greek Cypriot negotiator at While this 14-page document 
tlie hitercoramunaJ talks, an offi- draws together much information 
rial source has said, writes our already available in such major 
Nicosia Correspondent. It is reference works as Jane’s All The 


These figures are contained in THE WEST German ..cabinet smaller surface fighting ships. 


decided yesterday to give the ' built more recently 


UJRL consumer price inflation 
has been running at doable 


go-ahead for series production armaments and electronics the rate of other EEC menber 


of the MRCA multi-role 
combat aircraft, now -known , 
as the Tornado, ' Nicholas 
Colchester writes- from Bohn. 


fits" superior tQ most of their countries; apart from Ireland 


predecessors, and reffeet a trend: accor dlng to figures released 


away from sheer- numbers to- 
wards progressive, qualitative 


The final decision on whether i“P«>veinenV of the fleet. 


thought almost certain that Mr. World’s Aircraft and Jane’s 
Clerides will resign soon and that Fighting Ships, it none fhe less 


ShhSi Min ^, ters aDd provides additional information 

^t^ party^w, wdl name a M a w Me range oF Soviet mili- 

Tassos PapadopouJos. dep2y ,aty , “P abiJlties »“«* 011 currcnt 

speaker or the House of Repre- Production. 

seniatives. and former Foreign For example, it reveals that the 


Minister Mr. Spyros Kyprianou Backfire, supersonic bomber is 


are already being mentioned. 


Iceland move 


probably being built at the rate 
of about two a month, with some 
50 built to date. At the same time 


production should start now. . ’ other . we ^P°° s * ®°T iet February consumer prices in 

rests with the Defence and* Shipbuilders enjoy. lonfe piroduc- Britain were up by 2L8 per 
Budgetary committees of the £?° ^** 1 example, some cent compared with > year 
German Parliament and ulthn- T® of the -^OOaoib Foxtrot class .ago. - In -West Germany, on the 
ately with Parliament ilself. , ° f *eset submarines bout in other hand, tlie Increase in 
The project Is the largest hetween 1958 and prices oi er the same period 

European weapons one ever. 1974 enabled 1 large«cale ordering was only 5$ per cent, in, 
organised. The total cost of--* °* tong-lead components and France and the Netherlands-, 
the 807 aircraTt that will be^ refinement of the assembly 9.5 per cent in Ital/'n^ 
built and bought bv Wesf..'P rocesx per cent In Ireland the 

Germany. Britain and - Italy Production costs are also cut increase was . 16 per cent 
will be DM40bn. (some £8bn.j by standardisation of. equipment >.- The -.monthly rate on 
of which West Germany will and components across different increase, February over Jan u- 
pay DM15 J>bu. at to-day’s- classes. . .Such' standardisation is ary shows UJK. inflation in 
prices for its 322 aircraft ’. partly responsible for the rela- only a -slightly better lights. 
1; L_- tive speed with whlcb yards are A 12^ per. cent rise in prices 


yesterday -by tile Brussels 
Commission. 

They "shew that ' during 
February consumer prices in 
Britain were up by 218 per 
cent compared with a year 
ago. In -West Germany, on the 
other hand, tlie Increase in 
prices over the same period 
was only 5i$ per ecnU, in,. 
France and the Netherlands? 
9-5 per cent axl In 
per cent In Ireland the 
increase wag . 16 per cent 


prices for its .322 aircraft 


a sophisticated series of new tao D f it can be expected « a UUfr ™*- ^ 04 P " 

>:._v _ tkMA r • d.maab ... _ . ' _ ■■ ■ oPrv UYirWlrtant -iti on inHnufru CPTli.l • 


Fifteen British trawlers, with cicaI ^^' win S a^craft—Fencer, blgh rate for next few yea ^ very .impprtant in an industry , eent). 

three Royal Navy frigates snd two Flagger and Fitter C-is in quan- Overall, it is suggested " 1 

3hif« have moved Uty production. -the prospect for the foresee- Xo :* Gaullists, who did not sign the 

. 11,0 document suggests that a ble future is a continued high motion.. insisted on the need for 


« , , ««P“teo usmng oanks roe Qocumenx suggesis cnai a ble future is a continued high . "4^. m0 H D n insisted on fh„ nood fr.i* 

?? /h* an li ^ coast to banks (here are some 30 to 40 factories level of production of numerous advances . and proportionalitv in rhp 

Xfjjf north west coast, also wefl engaged on aircraft production Simile systems.” ““ “ change^ in design philosophy. ; ^ X2n f sMts aSd 

IVkiiSf th " S r Ct fc Uttion -. and Commenting on lapdf- ; ariha- ^ i^pinloti dement. ^ 

This at&tat time since Ice- th_e__ document' "AKHti 'SffSjASfe. .disapproval, of 


to^d > ear betw 1 eD “° “« 1 *>?- that in recent yeaA. ajmual wjtt President^car?^ 

that the British trawler Beet has hat aircraft and about 700 belt- Soviet tank production has aver- ** ^ .putted Mr. Thom made his own criti- 


tliat the British trawler Beet has hat aircraft and about 700 hell- Soviet tank production has aver- n is .pointed ? Mr. Thom made his own criti- 

been seen off the north west coast c °P ters -; ■ aged 3.000- “This enables ihe.outfhat Savlet.officera jmd other dsms of the Council, parti cu- 

and Iceland’s west coast fishermen On missiles, the document sug- Soviet Union to maintain a force - ran “ generally tower firiy its faUure to appreciate 

are furious. There has been no gests that a wide range of new of some 40,000 main battle 'standard of accommodation and the; hopes vested in it He said 

official reaction in Reykjavik so intercontinental ballistic missiles, tanks, and provides for a quick amenities than, their : British that he - hoped that alter last 

***• . intermediate range weapons, and response to emergency demands;- .counterparts* - . week's performance they would 

. submarine and air-launched mis- as was the case in the rapid re- -. Soviet quartpra • offer minimum appreciate the demand for deci- 

Insiz wages move siies are under derolopraent supply of Syria and Egypt after levels of comfort and fittings' are- sions in essential matters. • 

Th_ ,-m-o^ 5 ♦ , . It points out that production t>|p Yom Kippur War.” austere and sparse, - .This sentiment was echoed bv 

Rpni,hnn * rish liquid, propellant long-range Recently, a new model, the Where pay is concerned, - the Hr*. Mifehael Stewart, leader of 

rpiip«-«i 10 make 3 ICBMs probably reached 400 a T-72 tank, believed to be a differential between -a Spvief the Labour delegation, -who 

riarinne nn ne ^°' >’ e3r in the late 1960s. These significant improvement on the Marshal; and -a regular private, argued that either thp beads of 

azrpp^h^ nauonai wage systems— SS4 and ?S-ll— are existing T-82 in terms of fire- soldier 41 - to -pne, whereas government showed a deep 

1 CorrainonHpnf in n,,»,iin! r U * Q currently being replaced by tlie power and mobility, has entered in the British* forces- it is 11 tp scepticism about the willingness 

rresp en n Dublin. SS-18. SS-17 and SS-19. series production. ’ one. If the pay of a Spviet con- of Europeans tQ make progress 

• Under the terms of the The Soviet tank forces are script' is considered, then the °r» if this- was not the case. 


| Norway pay deal 


Under the 


SALT I agreement, the numbers backed by armoured personnel differential is 235 ,lo one. 


The Norwegian Government 

yesterday announced a package '■'W 

of measures comprising its con- I T l 11^ 1X7Q1 

trjbntion to the incomes settle- .\J Tv Cll 

men t negotiated over recent weeks 

with the unions, employers and BY LESLIE COLfTT 
fermers - organisations, writes Fay nPrir i,, Fi«r r.rmm 
G jester in Oslo. The settlement, °FFICIAL EAST German 
which will regulate incomes and warnings against what is called 
farm prices over the next two the “ illusion of detente” arc 
years, aims at J uniting inflation growing in’ both quantity and 

Sri to" V? 

and at giving wage earners an Re P nbUc ’ w ? ucl J ,s 

increase m disporahle incomes g ed . more closely to (ne 
averaging 3 per cent, this year S f, viet Union both economic- 
and a further 3 per cent.Jn 1977. *Uy and politically, is faced 


GDR warning against detente 


Finland strike 


Talks- went on thruugh the night 
to settle the 14-day wage strike by 
*0.000 workers in the Finnish food 
industry, reports Reuter from 

Helsinki. 

! It was agreed to release fodder 
supplies for farm livestock but 
the measure may be to late to 
: save scores or thousands of broil- 
ing fowl. 


severity. The German Demo- 
cratic Republic, which 'Is being 
tied ever more closely to the 
Soviet Union both economic- 
ally and politically, is faced 
with special problems arising 
from a relaxation of overt ten-, 
sions in Europe. As the Soviet 
Union's westernmost European 
outpost, the GDR bas felt the 
main Impact of eased personal 
contacts between the formerly 
divided populations -of East 
and West. 

“ Over the past few days the 
GDR has cautioned its people 
of dangers inherent in detente. 
A meeting of the Ministry of 


Slate Security, responsible for 
domestic surveillance and 
foreign intelligence, has spoken 
of its ** growing responsibilities 
in • the struggle against the 
enemies of social! 

This to East Germans means 
their increasing contacts with . 
Westerners, mainly from. West ' 
Germany and West Berlin. Last 
year these Westerners made 
well over 7m. trips .lo visit 
friends and relations in the.; 
GDR. The agreement malting 
this possible, the Four Power 
Berlin Accord of 197 1 and sub- 
sequent Intra German visiting 
arrangements, were the first . 
large-scale' . practical applica- 
tions of East-West detente 

East Germans believe the 
Security Ministry regards this 
partial rejoining of Germans on 


BERLIN, April 6. 

a mass 'seale as a threat to the 
morale of. East Gentians. Their 
gaze is to .be fixed r on the 
u Socialist ; Federation . of 
States'* as the - Soviet Union 
and’ Eastern Europe are now 
referred to in. the GDR/ >. 

A leading, editorial in the 
East Berlin Communist news- ■ 


were failing singularly to spell 
. out- the chalienges facing the 
EEC to its peoples. 

• The Council had failed to ful- 
: fij any, of the roles ass’gued to 

- it, he said. It had failed to tie 
up loose ends of outstanding 
problems (direct elections), it 

-/tia&faUed to’ repair damage done 

- to Europe and to break dead- 
locks (the Snake), and it bad 

. fa : !ed to point the way forward 
in Europe in the face of irnme- 
diate problems (unemployment). 
: With its record, the council was 
devaluing itself, be commented. 

- Other speakers . were more 
uncharitable about the French 


paper Berliner Zeitimg deals uncharitable about the French 
with the Reed to Intensify jalli- /proposals. Mr. Schelto Patijn. 


xafy preparedness in- the GDR 
It speaks of tlie “illusion -of 
detente M ' . eliminating the 
dangers'- stemming from.- the 
“aggressive ' and . t influential 
forees - : of imperialism.” The 
GDR the newspaper says, must 
as ;a . resitif strengthen Its 
-defences. -Among other military 
goals, it-Says the ** pre-military 
training programme for youth 
is cs^ecUdly important 


the Dutch - Socialist author of 
Parliament's own report on 
.direct, elections, reiterated the 
requirement for a Parliament of 
around -350 seats with propor- 
. ti Quality built an top of a 
’. minimum number of seats per 
epuntiy He doubted bow 
genuine was the summit's re- 
affirmation of determination to 
meet the target date for elec- 
tions -in the spring of 1978. 


Fourcade and employers 
optimistic on recovery 


Danes attack British workers 


BY HILARY BARNES 


-COPENHAGEN, AprH 7. 


PARIS. April 7. 


BY ROBERT MAUTHNER PARIS. April 7. -TWELVE BRITISH fitters build- well-planned that the .authorities that -the British were being' un- 

- Q .. . ... , , , * . . ; ing an internal tiansport system were unable to intervene ’ ■ - -derpaii But, according to Mr. 

FRANCE S economic recovery is at the end of last year had - at a aew tospi*. a i near Copen- ■ The Danish •work-in have com- Brnel. the British were reeeiv- 

progressing by leaps and bounds senerstea aoout rrs.iuum. . hagen were physically ejected plained : about, the empltjjTjjenr jng about the same as Danes do- 

according lo the latest estimates tso ^ e ot orders f o r ^ f r p m .the* bailctins site by- .a. gang of foreign /labour aT a time of Ing .the' same job — Kr.38 (£3.75) 

not only of Jeao-Pierre Four- ca £i laI sooati. ' of about 50 Danish toughs to-day.- high, unemployment and claimed an hour. 

cade the Finance Minister but ^ resumption . of economic! This was the latest in a series - : : — : — 

caue. the finance »»««». out 3Ctivjt> . ^ a w hole it pul down of incidents involving the British ' ? ' ■ -• . *. v- - _ ' 

Fm r reneb b> . the Employers Federation i worEers. who said to-day that Cmicc mvmrifmrif A CninAln 

Emploipn, Federation. mainly to a sharp recovery of . they had had enough of working SWISS 111 VCSD23IG dDIQOl^ 

Speaking in the National domestic demand. • Foreign I conditions here and planned to . Mr 

Assembly. M. Fourcade churned -orders on . the other hand, with , return to the UJ\. - GENEVA April 7 

thst GN P was currently Vising at *hh »wept^ of t&J»e foi ' some . ; Sov«;Marshall. a Nottingham SWISS Pf»UCB -* man- hi 


Swiss investigate Spinola 


GENEVA. April 7. 


that GNP was currently rising at exception of those for some. Sovw-Marshall, a Nottingham w ws’ PnrJPTO -» “man- hi, hdi^ . .V 

an annual rate of as much as S consumer apod&ramain Sluggish | company with a Kr.lOm. ^ 

tu 9 t*er cent and that “two- Reuter adds: President Valery , (DJOO.OOOi. contraci to build the; a report was - authent*c. But a 

thirds of the road tm*ards Giscard d'Esuing's popularity . iranspon system, fcas decided to putsch in Portugal 


tu 9 rer cent and that “two- kpu ter anus: rresiaen* Valery , (£800 (X>0> contract to build the a. ‘rK". 1 & BUI 8 

thirds P of . the road towards Giscard dEsuing’s populaniy . transport synem. fcas decided to about a ?epm thlt he P Sc U <S 

recovery " had already been bas dropped below the 50 per 1 stop work on the project until Jiritod ^We?r^Gereianv see«ne p0 W!5i A ^“ J 

covered. “ cent mark for. the first time the authorities can guarantee i ^ Axewedo ®dtL “Let’s forget 

The Patronat. for ity part, since -he. took office nearly two 1 satisfactory working conditions. ^ ^d' stories“ he added, 

staled in cis latest monthly butic- years ago according to an, This wad said this- evening by n i'T^ e -«»iy Possible totalitarian 
tin that economic -activity bad opinion poll published today. ; Mr. J. Bniel. managing director on 7 ^ ? anser “Portugal came not 

picked up even in sectors' which . J^ e P° n * carried out hy tlicjof a Danish sub-contracting com- dacmniattwonld KrthS ''5°® * putsch but - from the 
were normally the last to respond »FOF Organisation for the news-, pany. Boy Transport Materials. .thVSteMfio™ thVw^i Rptv l threat of Communists, anarchists 
to reilali unary measures... Most paper France Soir, showed that- Sovex was due to complete the nrwftiXT 5 1 " f “ c «t8 coming to power 

significant was the recovery of. only - 49 per cent, of th&se ; proj*^i by April 1. but Jias been ■ He wS democratically and slowly 

production in., the intermediate questioned were satisfied with ; hindered by continual labour ahle farVnmment .strengthenings ^ their .position. 

30 Q ds enrlnr h.-,d the Presldenf comnared wi*h frniflile« Th» OrihA a*.. aoie rar commeni tO-Oay OH tiW .-Rpj.far 


goods sector, where stocftii had the President compared with /troubles. The 12 British atiers Storn etorv whi^i 
I previously fallen to -a vety low 54 per cent in February- ihave been beaten up;th"reaten«*d totSk, 

j level. ^ ^The popularity of Premier; and bullied by. aeimors smee aW^SpoM 

npma»v< f nr aivwIb lanniiM P.hiru#* , rtrrttinfld fmm > thov om v oW Kara Tlinla .* . « • */-*" . J 


Demand far cons tuner goods Jacques Chirac - dropped from i they arrived here. Their presence Dutsch. • : : 

had also remained at a -sausfac- 43 per rant to 40 per cent, after - caused a five-week striks of about in Vienna PortaeaiV prime 

,nn Idrol .-i n . A *1,n4inn 1* M nin) ■» L..1L11— - - - - . . 1 1 6 i i line 


! Tory level since the beginning standing at 52 per cent, a year 500 workers al the building site. Minister Admiral J«e Pioheiro 
I of the year, while the resump- ago- ^ .- . ; Th* dispute, was seUled on de Aievedo to day " described 

tion ui activity in the capital Meanwhile, the number pr March 22. and .work went former y President V General 
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t stops the FT index going up and down. 


Most luxurious cars are necessarily a 
compromise. 

A smooth ride is usually accompanied 

by excessive roll on corners. 

* - - ’ • . * 

And taut handling often means you feel 
every cats eve. 

Neither makes good reading. 

The Peugeot 604 has been designed to 
compromise on neither ride nor handling: 

Here particularly all our years of 
rally success have given us a head start in 
suspension design. 

In a recent road test comparing the 
Peugeot with a Jaguar Xf 3.4 and a BMW 528 
‘Gar magazine reported the suspension 
as “combining a similarly outstanding ride 
to that of the Jaguar with marginally 
greater roadholding, especially in the wet.” 

In terms of overall passenger comfort 
the Peugeot won hands down. 

The orthopaedically designed seats and 
outstanding legroom in the back combined 
with the high rear roofline 
caused ‘Car’ to comment: * : - V - 

“for four persons comfort the 
Peugeot is a clear winner” 

But for all its armchair 
luxury the Peugeot 604 is hardly 
lacking in performance. 

The V6 aluminium engine r 


keeping the average fuel consumption down 
to around 23 mpg. 

At £4,954 for the manual 604, even the 
price could be considered a virtue. 

. And £5,649 for an automatic 604 SL, 
complete with hide upholstery (electric 
sliding roof and tinted electric windows arc 
standard to all models) will hardly require 
massive liquidation of assets. 

So, as you read your FT in any other car, 
remember, in the back seat of a Peugeot 604 
the only fluctuations are determined by the 
stock market. 


: □ I am interested in comparing the 
Peugeot 604 to my Mercedes, Jaguar, BMW 

— ^ (other). 

□ I am interested in duty free export 
sales facilities. 


Tick those you require. 


Address. 


Phone. 


to Customer Liaison, Peugeot Automobiles (UK) Ltd.. Peugeot House. Vkfesiern Avenue. London W 5 ORS.Teh 01.903 ^33 1. 


W 


OU SW 


effortlessly to 118 mph while 


■ '• U brld famous for stremrth. 

Tne Peugeot 604 price includes tax, VAT and front seel bc-lLa, but excludes dci.vcry a; d numter plc-le civile*. F - ! u=*soirrecl atlmie 0! yant; Lo pres*. 
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HOME NEWS 



• AFTER THE BUDGET 


Effect of tax on company 
cars still uncertain 


• BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


Panel of 17 to advise 
Minister on problems 
of insurance industry 


BY MARGARET REID 


NEW CHAIRMAN OP BRITISH RAIL 

Peter Parker: a crusader 
landsthefiig jobat last 


BY GEOFFREY OWEN 


j A 17-MAN panel of insurance Members of the new advisory 
! experts has been set up to advise panel to advise Mr. 1 Shore on 

! on^nv J” of “ erci5e ° f his pDWers bndcr the I PETER PARKER, whose appoint-^" 

' problem^areas ' ^ - 1EnS ee * nsurance Companies Act, 1874 1 meat as chairman of British Rail ^ 
EVERYONE . IN the British (but all company directors, what- sales last year alone. To ■ reach i industry and in conhecSon^ith are: Mr ’ K ’ H - A,ien - g«neral|was t confirmed yesterday. Is ah' 
>«anotor- industry is agreed that ever, amount they earn), affects a figure for the total number I his monitoring of trends in this manager and chief actuary. Com-: enthusiast and a. crusader. He 
company car market is cs- fewer motorists than is generally of company car . users, the 'field. inercial Union Assurance; ffi r . naw,nnflte,v ,n a nam " 

Jremely important How import- supposed. _ 480.M0 would have to "be added' *i hope this, will help us to D. B. Berry, managing director, 

| spot. the potential danger areas Refuge Assurance; Sir. 1. R. 


•ant, however, is another matter. ' According . to the Inland to the large number of em~ 
bi There are several estimates of Revenue, in 1873-74 the. number ployees using cars more than 
7j£ts size, ranging from 70 per of people taxed on private use a year old. 

-cent, of all new car sales, includ- for a car provided by their era- ■ mv- difference in the figures 
• Ting small .businessmen wbo place ployer was 400,000. This amounts Drobab]v maS tes first the 
7 4he use of- their car against tax, to about 3 per cent of the total SLtof of S e 

to about 40 per cent., including of 13.6m. cars on the road in thf n^ber of 

hionly those cars that are rcgls- September 1974. ■ ^SSes Jfrg Tw who fS 

~4cred -in a company name. But It is not easy to square this K e neatH thefS OM ? vear°Mlan.- 
<$1 these estimates are qualified figure of 400.000 taxpayers with tbresbo M- and 'thirdly the sign?- 
. Jii one -way or- another. the cla ; m that about 40 per cent. 

-r .U is dear, however, that the of new cars go into the com- f b at go ^nm fleets and^re nm 

- tax, levied only on employees party car market every year. f R rawcitJ 

i. learning fin salary or commrs- Forty per cent would have u WoTior .. P c e u , 

HSion) more than £5,000 a year accounted for 480,000 new car J^ai *th?n?w 

• — ... - tax win ' raise more revenue 

TAXATION SCALES:’ Employees will be taxed on the following sums, (though its effect, next year will 


T. 


, in good time. For example, the BiDDey. chief executive, C. 
panel will be able to guide us Bowring (Insurance) Holdings'; 
i on. new types of policies on offer Mr. A. H- Chester, Lloyds; Mr. W. 
to the public and' will enable Cowan, national officer, insurance 


‘ depending on the size of car they use If it costs less thin £5,000. 
Cubic capacity 


- Under 1,000 cc ... 
•'‘3,000 to U00 ce . 

1,500 to 2,000 cc 

- 2JOOO to 3,000 cc 
“Over 3,000 cc ... 


1977-78 

1978-79 

£ 

£ - 

125 

250 

142 • 

285 

180 

360 

240 

480 

330 

660 


LEGAL NOTICES 




GlobalNatural Resources 
Properties Limited 

IN THE HIGH COURT OF JUSTICE (ENGLAND) 
CHANCERY DIVISION 
In the matter of 

Global Natural Resources Properties Limited 
and in the matter of 
. The Companies Act, 1048 

NOTICE IS HEREBY GIVEN that -by an Order dated the llth 
|~ February 1976 made in the above matter the Court has .directed 
that an Annual General Meeting of the members of the above- 
named Company be convened for the purpose only of trans- 
acting the business and considering, and if thought fit, passing 
as ordinary resolutions by poll vote each of the resolutions 
numbered 1. 2(A) to 2(E). 3 and 4 sot forth below and that 
such meeting will be held at The Grand Hotel, St. Helier, 
Jersey, Channel Islands on Wednesday. June 23rd. 1976 at 11.00 
am (local time) at which meeting all members of the above- 
named Company are entitled to attend in person or fay proxy 
(wbo need not be a member of the Company). 

BUSINESS 

RESOLUTION 1 

1. ’ To receive and approve the Reports of the Directors and 
the Financial Statements and the Auditors’ Reports thereon 
for the years ended December 31. 1972, 1973 and 1974. 
RESOLUTIONS 2(A) to 2(E) 

2. To elect or re-elect all or any of the following persons to 
fill vacancies on the Board of Directors occasioned by retire- 
ment or deemed retirement at this meeting or heretofore or, 
if applicable, as additional directors: 

(A) Frank G. Beatty 

(B) Walter H. Saunders 

(Ci Dr. Gerald BGzzenberger 

(D) Kenneth H. Parke . . 

(E> George E- Dunlap 

RESOLUTION 3 

3. To confirm the appointment with effect from 1974 of 
Neville Russell & Co.. Chartered Accountants. London, England 
and Richard A. Eisner & Co., Certified Public Accountants. 
New York, N.Y„ U.S.A. as joint auditors of the Company. 

RESOLUTION 4 # . 

4. To authorise the Directors to fix the remuneration of the 

Auditors. ’ ' ' 

NOTES: (A) Copies of the Company’s Financial Statements 
and the Directors’ and Auditors' Reports for 1972, 1973 
and 1974 may be obtained from the office uf GNRP 
Shareholder Services Limited (“Shareholder Services”) 
26/27 Regency Square, Brighton, Sussex BNl 2FIt, 
England. 

(B) A holder of a bearer share warrant certificate 
representing Common Shares of the Company is 
entitled to attend and vole by proxy at the Meeting, if 
not later than 11.00 am (Jersey time) on June 2JsL 
1976 such holder has:— 

(i) obtained from Shareholder Services by personal 
application or by mail, (he' documents authorised 
by the Court in order to vote or appoint a proxy 
(“the Proxy Documents”). In applying for the 
Proxy Documents, indicate language preference 
(English. German. French or Spanish); 

(tit lodged the hearer share certificates with a 
depositary hank or the holder’s choice til accord- 
ance with the instructions set out in the Proxy 
Documents: 

NOTE: Any hearer share certificates presently 
within or brought- by holder wiUun the 
scheduled lemiovies (being the United 
Kingdom, the Channel Islands, the isle 
or Man. the Republic of Ireland and 
Gibraltar, niiirt in accordance with the 
Exchange Control Act. 1947. he lodged 
with an authorised-depositary. Nearly all 
banks within the Scheduled Territories 
are authorised depositaries for this 
purpose 

(Hi) such depository bank has forwarded the signed 
Receipt and Deposit Certificate (which is one of 
the Proxy Docuilicnlsl to Shareholder Cervices, 
and - . 

flvj lodged ihe completed Form of Proxy with Share- 
holder Services prior to 11 00 am June 21*1 1976. 
(Cl To attend and vote" in person at the Meeting, the 
holder musl produce the Receipt and Deposit Certifi- 
cate to ihe Meeting 

The holder will not he permitted to vote either in 
person or by proxy unless the Depository Bank has 
forwarded an acknowledgement. of. deposit to Share- 
holder Services so a*, to reach them prior to 11.00 am 
on June 21st 1976. 

( D) The foil owing particulars have been provided by 
ihe Directors proposed for electiqn or re-election at 
the Mooting-— „ „ » . ■ . 

Frank G. Certified Public Accountant (U.S.A.), Director 

Beatty of the Company since August 1971 and President 

(U.S.A.i since November 1972. Former partner nf major 

U.S. accounting firm and former Executive Vice 
President of International Controls Conjuration. 
Attorney (U.SA.) Director of the Company 
since May 1971, Chairman of Liberian American 
International Corp. Former Vice President. 
Metropolitan Life Insurance Co., President of 
Transoceanic Shipping Co. 

Attorney (Ger.) Member of Trust Advisory 
Board of USJF and Director of German Share- 
holder Protective Association and International 
Association of Shareholders of IOS Funds 
(lASIF). 

oil Jr.ria£trv Consultant snd Geologist Formerly 
Manager of planning of exploration, develop- 
ment. production and other activities for Sun 
Oil Company Limited (Canada), officer and 
director of various subsidiaries of that Company, 
long-term Governor and Chairman of Board of 
Alberta Division of Canadian Petroleum Ansoc. 
Solicitor (U.K.) Formerly Group Secretary and 
Chief Legal Adviser of The British Petroleum 
Company Limited and its major U.K. sub- 
sidiaries. . , _ 

By order of the Court 
Frank G. Beatty 
Dated the Second day of April 1976 Walter Hyde Saunders 


Waller ’l. 

Saundev? 

(U.S.A.i 


Dr. Gor;! 1 
Bezzenbcrgei* 
(Germany i 


Geo roe ft- 

Duma;* 

(Canmlai 


Kenneth H. 
Parke 
(United 
Kingdom t 


be limited) and to that extent it 
wilt Tiurt private users and pos- 
sibly manufacturers who sell Into 
this market. 

How savage it' Is on the 
motorist-employee Is uncertain. 
For example, an employee using 
a 2,000 to 3,000 cc ear in 1978-79 
will be taxed pa £480 at his 
normal rate; in other words, .if 
be is taxed at the 50 per cent, 
rate he is still paying less than 


believes passionately in a nunt- 
ber of causes -'- the Labour; 
Party, professional management, 
the social responsibilities of! in- 
d us try — and is equally vehement 
in denouncing anti-social ; be- 
haviour, especially from asset- 

us to -keep in closer touch "with section. Union of Shop. Oistri - ! 
conditions in the insurance butiye and Allied Workers; Mr. 

industry." Mr. Shore said yester- J. Gaselee^ freelance journalist; E*g“ Swmod iS 

day. . Mr. C. B-. Heath, general manager 

" Prevention is - hettpr than General Accident Fire and j • 

he to Id the n ationS Life Assuranre Conwration; Mr.!^g u “ b 1 / and complex aft < 

of Worbera at J- B - Hughes, deputy chairman, { B ^ 

of Insurance Workers at Lowrtdeg 6 Latnber t Group: Mr. ^ retort tn this respect is. 

:■ : til R. J. Kiln, Lloyd’s ; Mr. G. .A. ° ot conclusive* bow aged Si, he- 

• to-day to Kingsnorth, general manager and P ac ^®fi an astonishing n Om- 

an n ounce new regulations con- , ctu 8 arv Scottish Widow? Fund ^ of part-time appointments- 

other intermediaries taking E _ Lorenz. President. National 


cure. 

Union 

! Bournemouth. 
Inland ; Mr. Shore 


Union of Insurance Workers: 


' intermediaries " takini 
part in the arrangement or 

insurance business. Mr. W. Reynolds, national secre- 

The rules, recenlly introduced tary (insurance). Association of 
to tighten Government control Scientific, Technical and Mana- 
over the insurance industry, will serial Staffs: Mr. J. M. Seatter. 
retpnre disclosure to prospective group risk manager. United Glass; 
policyholders or any relevant Mr. E. J. Turner, director and 

connection between inter- manager. Guildhall Insurance 

mediaries ‘ and the'.'- company (Sun Alliance and London Insur- 
wtaose policies they are selling, ance Group) ; ..Mr. M. A. 

Mr. .Shore’s action in setting Weinberg, managinc director, 

up his new advisory panel, Hambr: Life Assurance: Mr. 



this setback (he ca 
the “ warden of 
ports") and quickl; 
a uew career for hi 
private sector. 

. He had a tendeuc 
chairman -of com 
were then taken o\ 
one dse. but be di 
ably good. job tor 
tn Shipping and 
Holdings (squeezio 
price even after thi 
obtained more than 
of. the shares) and 
headed off an attei 
Walker raid on Ro 
three main jobs nc 
man uf Rockware, 
Day and o£ H. Clar 
sura nee brokers. 


ear, 


tup Mfjniarpfl oner n.ninncr n . managers., follows (borne). Guardian 

car to^r^nd bv ^ i978^Sfltfnni publlc concero over a number Exchange Assurance; and Mr. 

125*5521 failures among insurance J. Williamson, general manager 
companies. . for 'the U.K.. Royal Insurance. 


into the past 15 years and he hits 
almost landed several very big; 
jobs, mostly- in the public sector." 

But his experience as a full-time- 
manager in industry is limited. - _ 

He was a major in the lutelll-' ' ■ . ^ __ . 

gence Corps during the war, read -Mx. Parker at Channg Gross 
history at Oxford (where hedis- Station, London, yesterday, 
tinguished himself on the rugby after the announcement of his 
field and on the stage), stood' as- - appointment 
an unsuccessful . Labour candi- 
date for Bedford, worked for the . - 

Industrial Welfare Society and ; made a part-time director of the levels. 

!*ken helped organise the Duke °f' nationalised steel Industry and c an he achieve th 
Royal ! Oxfort rSh * StUdy Conference at in 1967 he was almost offered the f orma tion in a muc 


Jusr how much 
live chairman com 
company is bard To. 
to judge, but Rocin 

while Parker has 
helm has been good 
to have played a ct 
reorganising the ct 
a series of ill-digtt 
in delegating audit 
managers and in t 
catalyst for nuw 


15 * whS is r more htif * which include5 leading G^iT 'williams, -general" manager i Edinburgh's Study Conference at rn 19ffT ‘h^was armoSt“uffered “the romatioViri' 

, wmen is more tnan half , insurance managers., follows (home). Guardian Royal] Word. t . „ht hh . Job of running British Rail; this more demoralised 

“ frustrated by the, famous Brltish Rail? He ... 


will have eaten away at the cost 
element. 


Deflationary mini-Budget may 
be needed, say stockbrokers 


fe^ S hi assigr?ment P 1n k ^du?S pSSnrtB l rom^g ^Igh- d ?£'£ n *sl |R 


BY ANTHONY HARRIS 


bag of companies which badly some credit ' wanting for a long 

needed knocking into shape. A bigger disappointment came is detenu Incd to m 
“Rationalisation" was then in three years iater when be of it He uiJJ brio 

fashion and Parker played some became chairman-elect of the panache tn the rathi 

role in this, mainly in pumps proposed National Ports of nationalised ini 

i and mining machinerv. but when- Authority. He resigned from men: his burning 

he left Booker in 1970 , the Bookers and spent several future of the rai 

pngineering division's perform months preparing the new shonld lift the sf 

STRONG RESERVATIONS about public expenditure and restore Given this less dramatic profile «ance was rtill unsatisfactory, organisation, only to see The job colleagues .and staff 
the Chancellor’s economic fiscal policy to balance.” for activity, Sn conclude that B ? ttat tune he was already disappear when Labour un- ast rm . h:« perf 

strategj-. and especially the While there is wldesproaJ lower inflation and a stronger established as one of labours expectedly lost the 1970 eie* judged by fie 

difficulty of financing the agreement that the authorities pound should help to encourag’l favourite businessmen. He was- tion. - He put a brave race on sticks 
enlarged public sector borrowing will face .great difficulty in investors to finance the Govern* 
requirement, are expressed in a financing the public sector deficit ment deficit, 
number of analyses by stock- without excessive resort to bank Thp riobn bsrrnwinn rpouir^. 
brokers circulated yesterday. finance, the general view is that ment is very much in llSe with 
On balance, they point to the economic growth in real terms W hat was expected and should 
likelihood of upward pressure on is likely to fall behind 'he no t upset sentiment.” 
interest rates, with a rather Chancellor's target, while mtia- 
smaller possibility that a tion will be more rapid, 
deflationary mini-Budget will be Wood Mackenzie conclude that 
required later this year. there will be little scope f-,r 

There is strong disagreement, “J 
bowever, about the prospect for. aD( * , Government strattgj 
economic growth. A monetary 1 "^ l ^ rGfo . r ?' f n 

analysis from Greenwal] and Co. 1“^®® SUTplus ,n ,h< - 

points out that the economic C °^^ Dy tn ^..nn „„ - 

Impact of the deficit will be little jR ^ ind'lhe'hrok ” MEMBERS UF the t.OOO- s ,ro„ E 


Widows not 
happy with 
the Budget 


changed .from last year. 

of a lower rate o“?nflYtion“and d^Tteto'Tieu^se the Jeatertay criticteed Chancellor 
rising 10 «^o” demalrt, they *eS * ffect of this increase the Healey’s Budget because it made 


Given the expansionary effects- 5S|2?i ****** calls for Association of. Widows 


Loans to South Africa attai 


BY MICHAEL BLANDEN 


the appear to condom 
It was. he claimet 


ireh and other The resolution was supported J" 0 ”’* 1 ' 

at yesterday’s by an influential group including ;° u , 

meeting of the the Church Com tn-ssi oners with “Vk- 0 5: 


A STRONG attack on loans Central Finanee Board of 
lo South Africa was mounted by' Methodist Church, 
a group of church 
representatives 

annual general meeting Gi uic iutr uiuau ^uuuii ddiuucia mm , - .• n f n* 
Midland Bank. - ■■■ -<ome 760.000 shares, and * Dim- F 

The result is expected to en--ber of local councils. He Was seconded 

courage opponents of apartheid These Included the West Mid- David Ha slam, the 
tn renew their criticism of the lands ■ County Council. . the g n d Loans to S'»u 
Midland next year and to bring London Borough of Camden, an alliance vi Inch bi 


money supply; ”T * -no- extra allowance for widows. Pressure on other organisations and- the GLC which at a special. a number of -chu 

pect growth to turn up very m ^ ey m 8 “PP iy ‘ sVinDatheti-' a reefem plea from the- in *° ,ve d m South Africa meeting on Tuesday decided by lions> univPrs i t!e c 

nrtflble W a ? ilisrr? analysis comes from Phil tips ni association for special tax coh-|. As expected, a resolution call-' a- jTO^J«?tY__^to_put its apartheid movemcn 
iq--q •, “* Drew, who claims that tl,e cessions. 

They forecast that trouble will Chancellor’s policy is “subtle ’ th “ nera^swrt 
and that waee restraint, wmrn ine associauon s general sec re- 


Brewers assurance 
on price check 

BY 4CENNETH GOODING. INDUSTRIAL CORRESPONDENT 

THE BREWERS yesterday told .roughly 5 per cent, to retail 
the Government that they were prices at a time when the indus- 
wilUng to let beer remain in the try has agreed to hold prices 
Price Check scheme even though dpwa 

the Chancellor added lp a pint There is. not so muco urgency 
in the Budget. as far as the tobacco industry 

This assurance was given by. is concerned because the duty 
the Brewers' Society represents- changes 4o- not take plafie until 
tives at a meeting called by the May 10. . So far the cigarette 
Department of Prices and Con- companies have not completed 
sumer Protection because the their sums and cannot s^y wbat 
Government apparently Joels, their attitude jo the Price. Check 
that the duty increases gave tbc scheme will be in future. . 
industry grounds for pulling out. Tbeir main, problem is- that 
Like ail the other manufac- -they are still awaiting complete 
turers .in the Price Check details about the new .style of 
scheme, the brewers agreed to duty payments. They know that 
bold, their price increases to in future about one-third of 
under 5 per-cent, tor six months these payments will not be ro- 
from February. quired as soon as tobaceo ‘is 

The Government's attitude withdrawn from bond as is the 
came as something of a surprise present case Bui they do not 
to them because they had always know just how much lime they 
believed that duty increases were will be given to nay. 
a completely separate issue. Customs and Excise gave 

The DPC is also to hold meet- assurances yesterday that the 
lags with the cigarette manu- details would be published M in 
facturen, who are in the same a few days” but refused to give 
position as the brewers — finding any hint at all about the length 
that the Chancellor- has added of the duty moratorium. 

Taxmen wait for Stage 2 

BY MICHAEL BLANDEN 

THE SECOND' phase of the Out of the 25m. or so iqdh 
Chance Hors Budget tax reliefs, viduals covered by PAYE, tt Is 
conditional on the results of thought that perhaps no more 
negotiations over the next stage than some 400,000 would have to 
of the incomes policy, will mean be notified directly of new 
considerable extra work for the codings on the introduction of 
Inland Revenue if they are in- the further reliefs. The bulk of 
troduced. the changes could be carried out 

At present the Revenue is by simply notifying employers, 
taking no action over the condi- This, it is thought would be 
tional income-tax changes, which true of the proposed increases in 
include higher single, married single allowance, and the wife’s 
and additional personal allow- earned income allowance by £60 
auces and rises In the thresholds to £735 and of the rise fn mar- 
for higher tax rates. Income-tax ried allowance by £130 to £1.085. 
codings are being issued on the These could be coped with by 
basis oF the revisions being in- issuing new figures to employers 
troduced unconditionally, includ- relating to the suffixes added to 
in* age and child allowances. the coding which identify the 
The innovation of -the condi- status of the taxpayer, apart 
tional changes, however, would from the relatively small num- 
raean.a Further major admin is- ber of cases where no suffix Is 
rrativc effort later in the year. Issued. 

However, the Revenue does not Similarly, the employer would 
expect that the problem will be cafrv thr main work of imple- 
too serious, particularly as most men! ins the changes in higher 
of the changes .-could he done rale bands which could he 
without the lysue of-new ending put *nto effect by issuing new 
notices directly to individuals.'" tax tables to employers. 


hers against the Government 


become appuentabont tte end that wage restraint whico 

of the year, with a sharp acceler- ^ expect In result m a pay *{JJ: Borina bv ti Goverompm 
a tion In monetarv growth. rise nf aboat 6 P er c « nt - «aclud- If 

“ Tbe Chancellor’s strategy will lag «rifL will help to restrain ^ bne&nii a ^dee°D 

appear to work during the early homes consumption and cbvert J “ ws ; s addition 
stages- of the economic recovery, resources into exports. anger among association mem 

but the stance of public finance It Is significant that Phillips 
will hot be anywhere ne3r. its and' Drew, unlike the other 
long-run equilibrium position^ analysts, expect growth to -exceed 
“There is no reason in prin- Treasury forecasts -in. the 
clple why the U.K. should not be immediate future, with an early 
able to follow tbe experience of turn-round in company invest- 
certain countries in the EEC. meat (mainly in stocks), but to 
Tbe reason in practice which fall off towards the end of the 
makes this miracle impossible is year, .with only a slow reduction 
the Chancellor’s refusal to cut - in ^unemployment. 


that a neutral attit 


a. large -majority 

ing for the bank 10 stop: any weight behind the proposal- 

further loans to. the - Couth Proposing the resolution Mr. possible in relation 
African Government was heavily Derek Farrow the Secretary of Sir Ronald Harr, 
defeated on r -poll. It ’attracted the Methodist Board, argued that ing the Church Cc 
the support of nearly Sm. votes, it was not designed to intrbit said they regarded 
or 6 per cent of the total cast. company investment or trade one of conscience an 
This was regarded as a success with South Africa, but specific- of politic*, 
by, an influential group including ally to stop loans to the South The- resolution v 
which was put forward by the African Government “ which by 47.4m. votes agai^- 


London Clearing Banks’ balanci 

at March 17, 1976 


THE TABLES below provide the first 
monthly indication of the trends of bank 
lending and deposits, ahead of the more 
comprehensive banking and money 
supply figures published later by the 
Bank of England. Tables 1. 2 and 3 
are prepared by the London clearing 
banks. Tables I and 2 cover the business 


of their offices and tbeir subsidiaries 
(excluding Scottish and Northern Ireland 
banks) In England and Wales, the 
Channel Islands and the Isle of Man 
which are listed by the Bonk of England 
as falling within the banking sector. 
Table 3 covers tbe parent banks only. 
In this, it is comparable with the figures 


produced by the Bank of En. 
show the reserve positions 
hanking sectors subject to cr 
Minor differences here arb 
exclusion from tbe clearing 
of Goutts, a subsidiary 1 
Westminster but a clearing 
own right 


TABLE 1. 

AGGREGATE BALANCES 


LIABILITIES 
Sterling deposits: 

ILK. banking system .. 
Other U.K. residents ... 
Overseas residents 
Ccmilcutes of deposit 


Tola) 

outstanding 


Char bo an 
month 


of which: Sight 

Time (inc. CD’s) ... 

Foreign currency deposits: 

U.K. banking system 

Other U.K. residents 

Ov-rseas residents 

Certificates of deposit 


Total deposits 
Other liabilities 


£m. 

2.660 

22,566 

1,670 

1,566 


2,673 

986 

7,817 

LUO 


TOTAL LIABILITIES ... 

ASSETS 

Sterling 

Notes, coin and balances with 

Bank of England 

.Market loans: 

Discount market 

U.K. banka 

Certificates of deposit held ... 

Local authorities 

Other 


£m.. 


2MS2 

10,487 

17.973 


12.186 

40,648 

6.402 

47.050 


934 


£m. 

+ 58 

- 38 
+ 23 

— 45 


+ 196 
+ 34 
+ 628 
.+ 80 


Em. 


+ 

4- 


3 

191 

188 


938 

941 

274 


M5J) 

4,433 

810 

1.247 

346 


2.235 


-161 
+240 
+ 120 

— 7 

- 61 


+ 1.215 


- 20 


+ 131 


Bills: 

Treasury bills 

Olb*»r bills 

S pi-rial deposits with Bank of 
England 
Investments: 

British Government stocks ... 
. Other 


Total 

nouianttlnq 

Cm. 


Em. 

1.049 

641 


1,738 

993 


Advances: 

JJUt private sector t3S3S 

UJL public sector 14-1 

Overseas residents 14)61 

Other sterling assets* 


Foreign currencies 
ark 


and discount 


Market loans: 

UJv. banks 
market 

Certificates of deposit held ... 
Other 


Bills 

Advances: 

U.K. private sector 
L.K. public sector 
Overseas residents 


2.847 

246 

4,231 


1.6f 1 
903 
2J297 


Other foreign currency assets* 

TOTAL ASSETS ... 
Acceptances 


1.690 - 

660 


2,731 - 


16.041 

34)98 


+ 

+ 

+ 

74124 — 

24 

+ 

+ 

+ 

4.K14 — 

339 

47.050 

270 


" Stales items in suspense and In transit 


TABLE 2. INDIVIDUAL GROUPS 

OF BANKS' BALANCES 


LIABILITIES 


ASSETS 

Casb and balances with Bank of 
England 

Market loans: 

U.K. banks and discount market 

Other 

Bills 

Special deposits with Bank of 

England 

British Government stocks 

Advances 30355 


TOTAL 

Chang* 

Ouutaadtos w 

' BARCLAYS 

Change 

OuutaBtiins or 

LLOYDS 

Change 

Onaurtiafl oo 

MIDLAND 

Change 

Outstanding on 

NATIONAL 
WESTMINSTER 
. Change 
Outstanding on 

Wfl 

1 

Outsta 

flm. 

muaui 

£271. 

£m. 

imntfa 

£m. 

£tn. 

mesth 

£m. 

£m. 

month 

£ml 

• Em. 

meatii 

Em. 

' £□ 

40.648 

+941 

10374 

+845 

7.783 

+246 

7360 

+173 

12332 

+228 

1.4 

934 

- 20 

287 

- 21 

151 

- 17 

2J3 

— 9 

258 

+ 28 


8,739 

+283 

2327 

+ 25 

. 2,056 

- 32 

lJSt* 

+ 139 

2328 

+ 145 

3 

6380 

+5B3 

L*43 

+m 

1,472 

+ 84 


+ 72 

2316 

+ 144 

21 

1,714 

+ 190 

485 

+ 45 

456 

+ 169 

406 

- 24 

315 

— 5 

1 

660 

- 4 

204 

— 4 

100 

__ 

134 

+ 1 

' 203 

“ I 

3 

1.738 

— 1 IS 

457 

— 

477 

+ (H 

355 

- 32 

427 

-141 

3 

20i8n 

+ 104 

6,013 

+ 15 

3.197 

+ 7 

4389 

+ 13 

6489 

+ 54 

86 


TABLE S. CREDIT CONTROL 
INFORMATION 
(Parent banks only) 

Eligible liabilities 


Reserve ratio {%) 


18305 

-493 

8.783 

- 42 *2.728 

-135 

..3JW0 

-118 

S.tzt -299 

59 

2,491 

- 77 

796 

— • 386 

- 38 

*43 

- 36 . 

887 “ I 

T. 

13.7 

*— 

13ji 

+ 0.1 14.1 

- 0^ 

12.6 

~ 0 j - • 

13.4 + 03 

13- 




*3^ U j f^y j -ifigTr 
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.RGARET RE© 


Meriden in 
deal with 
Moto Guzzi 

By Peter Cartwright, Midlands 
Correspondent 


Provisional IRA silent over 
recent violence in Ulster 


BY OUR BELFAST CORRESPONDENT 


Credit card 

changes 

proposed 


THE PROVISIONAL TRA has so overcome by smoke. explosives and a 

far given no reason for the step- The Royal Ulster Constabulary have been seized. 


j By Michael Blanden 

explosives and a dozen mortars j TirE BIQ CLEAR1NG BANKS 



ION to the ideas so far Mr. Mackehrie said thev wprp ttariiar- vu. THE 14-month-old Meriden] P^g up of its offensive in in Belfast said .about 30 people However, security forces ion of th eir credit card 

for an equity bank -to not Earlier this week Equity and mot or-cvcle cooperative con- H3 ster Jn ^ past week — an * ere hel P in g Inquiries fol- believe that Protestant gunmen ^«*uon or tneir creait cara 

snital to comoanies un- EaD in thn a - v ^ e Assurance Society , v’. J ie j offensive which , has been met lowing the upsurge in bombings, have been responsible for some 

S it in the m^arkefwas tnancins fo I the proposals to set up c J 1 u ? ed ,. an afi ^ e I ^ f ] with notable successes by the The Northern Ireland Office at or the shooting in Belfast, and j^S 6 !Ih5ih.riI5 

Ifterdav bv^Sttilh nd ^ 1 ? ak “ “ “ot attractive- w*th Moto Guzzi, a leading | security forces. Stormont pointed to these there are fears of further Pro- *° use subsidiaries to .take over 

Fund and Life Assure dooht^hether^S^ We ~ Provident Mutual Italian producer, to make a| Police were yesterday investi- inquiries as an indication of the testant paramilitary violence, in M d 7, X u^2Sd 

■ety Scotland’s second 'would besuitabi* ^ Association is ex* 125-cc model which it will mar- (gating a series of fire-bomb readiness of the security forces reaction to the IRA offensive. rJSft b th* 

L office office " The^tai «• J t P ected to .indicate shortly that it ket indenendently of Norton 1 attacks made on shops in three to counter violence. Mr. Rees. The Ulster Defence Associa- m Credit, the Finance Houses 

.“'SSL which :has -™ t0talsam 0rieinall y felt it right to support the Smh for which irk towns - the Ulster Secretary', said after lion, largest of the Protestant Associations quarterly journal, 

m j. ~ „ • j — initiative, -though any commit- v . cqiu- In one incident, three members consultations with his security paramilitary groups, yesterday i Giving a personal v.ew Mr. 

■nromineni* intir^m^' , meat it undertakes will be mak,ng 650 " cc Bonnevilles. 0 f 0De family living above their advisers that the quick police launchd is first . long-playing | David James, chief execuuve of 

iJinTBs* on .■v®*® tlMII© NftWS Strictly limited. Mr. Denis Johnson, chairman grocery store in Dromore, Co.' and array reaction had prevented record of loyalist tunes to raise ; Ran* «rcdit Facilities, maintains 

y bank plan hein** pre-’ • PjgGS 14 3Kld 29 ® Backinc for ' the eouifv hant a »n n { n ., Down, were killed in the Are. further oossible attacks. monev for the dependants of ] that this would resolve the con- 

a working party under - ■ & • ' - 9 

it Bigland, chairman of- — — — — " 
sh Insurance: . Associa- envisaged had been, very large. 


sum originally VOUnrs Triumph, for which it is 


More Home News 
• Pages. 14 and 29 


initiative, -though any commit- v . ew - In one incident, three members consultations with his security paramilitary groups, yesterday j tjivin, a personal View Mr. 

meht it undertakes will be maluil R 650 ' cc Bonnevilles. 0 f 0De family living above their advisers that the quick police launchd is first long-playing i David James, chief _ executive of 

Strictly limited. Mr. Denis Johnson, chairman grocery store in Dromore, Co.' and array reaction had prevented record of loyalist tunes to raise ' Rah* «rcait Facilities, maintains 

• Backing for the equity bank of the co-operative on arrivine Down, were killed in the Are. further possible attacks. money for the dependants ofip™.WiiS would resolve the con- 

concept came yesterday from Mr. u,. t in p.„ t'rnm sotMtip The middle-aged couple and- In addition to the arrests, 16 Protestants sentenced by the tradictions in the- present 

Poter Shore, the TradoBecretary “ Coventty from agraetag ^ ^ear-old daughter were weapons, nearly 500 pounds of eburts. arrangements in the consumer 

'He', said: “It is surely obvious details with Sig. Alessandro ‘ credit industry. 

i a. _ - _ «. - _ • _ i Ha Tnm«en Mntr. uml'e wianao. I ■ ■ ’ ■ " — " TnP p Pinnn nonce ehnnlfi 


ould back the new ven- official solvency 

which an initially, paid- requirements, ' v «-u«up«me». i mpking Minis), said production! v» A 1 * • _ 

1 of loOml is envisaged. Meanwhile confidential discus- °r thetr policyholders — indeed of j from imported kits was expected j flirPOr '1 V|^V*kQ 

er •. idea ■ that, its total sions on preparation of a final everybody in this country — is j to be in full swing in June. [ Ull VVl tt UlJliJ tjV-'V'H.vrM.l 

Sopped* UP ing°pam- prbSSusTor ”f . Briti* maniSd;uxSg j Output figures have not yet j POLICE ARE to investigate during routine checks by the dis- 

w Mackenzie. P Sairman in?it?ng inriitutians^suhscribe. . ' . . ! Ji e =° h 3,,esed irreguIarities a seclion % 2 e u t asked rh c police l0 

ih Widows, said vesier- are coins ahchd. 'Publication oF ' Shore, who was addressing : jjburh has still to be seen in the if Manchester Corporatioa's . '*? . T ? aske ?-t Tif pol . ,ce 10 

?•*•-«£ the'irSrMS, VtoT&SS*. hWlSf 1 !!'^"=' ' MiJSi ™ ‘ direct worR, or-ani^Uoe. SSSS £*?* 
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investment. Toe longer-term j a nd limocenU plant at Milan, 
interests of insurance companies, making Minis), said production 




weapons, nearly 500 pounds of courts. arrangements in the consumer 

j credit industry. 

— ■ — ; ' The clearing banks should 

■I * . • , rr» • a ' recognise that “ they are not, and 

•be city s Tor y s ams seat \z\Lrir 

i * _ on NUS council operations.” 

SeClIOn ! By Michael Dixon. . ' | J" S? ISS 

during routine checks by the dis- Education Correspondent -maligned credit industry, already 

trict auditor. mr STEVE MOON vesterday Ma^ly dependent on their good- 

11 We have asked the police to became the first Conservative I wiU f° r survival, is Itself the 
investigate but until they give .us student for several years to win j ver -V means they need for admini- 


sefu p ^welcomed th e when Workers, had flrtt remarked that deliveries of components. But The Inouiries erateon a bonus the3r findings we do not know the , a se al on t h e executive of the ste ""« ■“ r °™ s of consunaer 
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3t Meriden ic iur iiBjunwa urnire un a uuuus 
«»im ,7n ^ Incentive scheme covering a 


throueh practised 
ed underu-riting 


prepared 


to lately ventilated views 
- and against the equity- b 


iru we weraVt happ? and had therefore to W ^ competitive . TSt „ , . were not connected with the I Birmingham law student-^ niajor finance companies repre- 

We hire Sided ff ie ?ro£cT aroused by ^ resP nnsibilitv. ‘'This is with comparable Japanese Councillor Robert Litherland, suspension last week of two only member of the 17 -slrong fnt a far more effertive medium 

«-.IL fho a . undouhtedlv true.” he added machines seUine at -ihont tm chainnan of the direct works com- .senior officers of .Greater executive whose politics are to 1 for customer credit contact add 
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* : — ■ — * The deal marks the first step TR1 J. £ 1* A. £ munist and Left-wing Labour lQ S ic of tiu* banks- running their 

toward independence hV thS PlPfllV fit trtr students, and two International ? wn credit card schemes.. Thera 

1 ■■ •^•1 Meriden co-operative, which is -t J.CIllJ' UX 1U1 Socialists. that°°the 

tanker to be converted civil service jobs ■ H o^r s I'^LxSLi 


P tanker to be converted 
to a floating fire engine 


The deal marks tbe first step 
toward independence by the 
Meriden co-operative, which is 
tied to tbe former owners of the 
factory, Norton Villiers Triumph, 
despite the fact that the com- 
pany's two factories in Birming- 
ham, and Wolverhampton making 


muiiist and Left-wing Labour lQ Sic of tiu* banks- -running their 
students, and two International ? wn credit card schemes. There 


Socialists. 


House plans 

£Tt . a • •' • ham. and Wolverhampton making BY DONALD MACLEAN U Tke consumer cnedit strategy 

to a noatiiiff lire engine s^SiaSa ^.recruitment T g ^ ^ **«*.*.•*„« °y computer . 

41 m V tilgUlV/ ^c^pjrativT fo™?'d wift service was supported by the eco- staff of the right calibre, there piE GOTORNMENT-B ACHED their tradition” 8 re5?io n sb”h 

neariv £5m Government aid no mic recession and general un- -were enough qualified candi- Scottish Special Housing Associa- wilh the public The banks 

f DAfTER, ENERGY CORRESPONDENT a S'siFln Sie NV? employment to a level in 1975 dates to fill -most vacancies.” lion, with a building programme though not experienced in cS 

_ had decided in September 1975 was “ satisfactory " by- At the same time, difficulty of 3,000 bouses a year, disclosed sumer credit underwriting not 

PETROLEUM is to use depending on specifications. The mersible vessel for work on to close it, makes about 300 ™®, i, Servi « was found in finding staff in cer- yesterday that its staff are using strategically equipped for debt 

id tanker as a base for shipbuilding yardff of Scott Lith- Ekofisk. machines a week with 650 1551011 M>s In ,t5 unui1 tain grades for some locations, a computer to produce complete collecting, bad been able to 

ure work, emergency cow on the Clyde mid Appled ore ■ It was ulso learned yesterday workers. In the first quarter this I re t 5 ? r r r , mo ao ®uthtt and the North sets of drawings for houses and reflect low money costs and over- 


J is no evidence, he maintains, 
that the cards have met either 
the objective of developing a 
! wider service for the puhlic or 
the aim of addins to bank' profits. 

The consumer credit strategy 
of the banks was incompatible 
with their operating style and 
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.nd ire control dntics io North Devon, vrere telteved that EP_has decided: to _«.ll to|ye.r lt.m«de_35 per ■ cent. I t hjL of "v,SlJ,ofS“d '- TcSul R«S; 


.•mber. operate as service.: and main- imposed a price ceiling on crude 

■e operators have now tenance .bases well as carry imports by foreign companies 
?d the idea of orderlngi'oiit general fire : lighting patrols, and-' BP has been unAble to find 
ised flee) of fire-fighting it was realised that they would oil that meets this criterion. The 
patrol r%orth Sea plat- lave to be individually designed company confirmed in London 
U one stage, they were to meet conditions in each field, that H bad started negotiations 
nc placing a contract ■ Consequently, individual operat- with Turkish authorities on the 
cast four purpose-built rag groups have decided to order sale. The 100,000 barrels a day 
which would have cost their own vessels." Phillips, for refinery is owned by Mobil, Shell, 
£ 30 m , a nd £50m.. instance, is to use. a semi-sub- BP and Marmara of Turkey. 
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In some small groups, such as of Scotland. for site lay-outs. beads in fbeap customer charges, 

those of “ well-qualified ” accoun- ■ Recruitment to the science Under the system used by the The finance houses had to 
tants and statisticians, however, group did not reflect the im- association, an architect’s sketch price their services uncempeti- 
there continued to be a shortage provement experienced in other design of a house is fed into the lively high and bad lost a major 
of supply. parts of the service, and “the computer. Details of components, sector of the consumer credit 

But the overall situation was competition for able scientists materials, fittings, electrical lay- market which had been the 
that even in areas like central remained as keen as it had been out, plumbing and other services traditional spurce of sound 
London, where m .recent years in 1974. j are also given to the computer, credit-worthy borrowers. . 


Every day is MEA day 


yesterday, are to appiy ' 25 cent “l riil Til AQ 

/eduvalR, ald Thursday O r £20 sinele \ OU 

next ten weeks on the for -car and .tjto passengers, and \ By Our Industrial Staff 
I LiverpocJ-Dublin car £5 single for additional passen- BRITAIN could derive • extra 
r services. gera or those without cars will benefit from its North Sea oil 

because of an increase apply- ( . if a higher proportion were used 

in added- value industries such ’ 

■ ■ ' ■■■■■■■ ■ - ■ as plastics, according to a report 

• * published yesterday by the 

Ik 1THT TlOlliyC • ••• • British Plastics Federation. . 

InXIIU JLtglJLl Cj > The ireport, oa the supply of 

q in Kiinii *r Eneland Omrterlv Bufletini i. plastic^ points, out that at present 


Make a date with our daily non-stop 747 to Beirut. 
Take any of our frequent services to every key 
centre in the Middle East — we offer you a total of 
84 flights each week. Enjoy a comfortable journev, 
gpod food and drink, and the attention of staff wno 
really want to please you. 


Now, more than ever, there are good reasons for . 
travelling with one of the world’s most efficient 
airlines. 

Contact your TATA agent or nearest MEA office: 

London 01-493 5681 (passenger enquiries) 01^493 6445 (cargo enquiries) 
Binningham 021-643 8747 Manchester 061-236 5482 Glasgow 041-248 33881 


• ' published yesterday by the 

Ik 1THT TlOlliyC • ••• • British Plastics Federation. . 

InXIIU JLtglJLl Cj > The ireport, oa the supply of 

9 in Bank or England Quarterly Bulletin) V ptastic^ points out that at present 
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scoont market 1J47 —188 • Fmanoal Times Reporter 

ll!™, 197 — 29 Bedifon Electronic Systems— a 

lfiaT +9.« Member of the Redlffusion group 
xorthern Ireland Ticasury wHs ... 1.681 +3»3 b een renamed Redifon 

ical S authority S7 - i &*****■ ' 

mmcFClal 579 +.22 The decision to change the 

Government stocks with one year name reflects an expansion or 

?ss to final maturity -620 +72 Redifon's computing activities. 

■ in the. past two years, it is 
claimed,' the company’s sales. In. 
this sector have risen by over 
400 per cent, with sales in 1975- 
76 reaching £6.5 in. and projected 
sales for 1976-77 estimated at 
about £lOm. 

■ Redifon also claims that it is 
now probably., the second largest 
in sales among British-owned 
computer companies. It is. to 

. . ■_ „„ , , . . undertake z substantial advertis- 

depcKts at March 1/ were CT75m. (op £3ttU for banks ing campaign, highlighting its 
in changed) for finance houses. : .systems .marketed under the 

st-huanng eligible liabilities were *32,56110, (down] names of Seechect. Keycheck 

and Rcdicheck. ... 
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Change or 
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month 
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£m. . . 
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13 j 
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- 16 
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-188 - ■ 

197 

- 29 

1,681 

+353 

57 

- i 
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+ .22 
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the natural choice airline to the Middle East 


out that relatively simple plastics 
can represent an' added-value 12- 
26 times that of the original oil 

osefl- 

■ The BPF .claims that an in- 
crease in plastics output, through 
greater use of North Sea oil for 
this purpose, could be of benefit 
to the economy as a whole. It 
notes - that a much greater 
volume of plastics Is 1 used in 
many imported products such as 
cars and electrical products. It 
also claims that in the public 
sector, greater use of plastics 
would reduce maintenance costs 
and assembly time and thus re- 
duce public expenditure. 

The report also warns of un- 
fair trading practices adopted by 
some countries as a result of the 
recession, which it points nut will 
damage. U.K. industry It says 
purchasers or these .items need 
to examine the wisdom of their 
policies over the long term. 

Demand for plastics is expected 
lo increase to between 2.28m. 
tonnes and 2.63m. tonnes by 
1978, with one estimate of a 
demand of 2.75in. tonnes around 
1980. 

Tbe federation also pubPshed 
yesterday reports on the Cana- 
dian. and Iranian markets, on 
technical policy and social re- 
sponsibility. and on health and 
safety at work. 

Supply of Plastics. BPF, 47, 
PScrodillff. W.l. £J0 (members), 
and £15 f non-members ). 
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Better stretch in cords and belts 


;o BEFORE man-made fibres, it 
■^was normal practice to reinforce 
^industrial rubber products with 

-Trmftnn nnrrlc ' and even tiwiav 


-^cotton cords and even to-day 
S’many bicycle tyres 'arc 
^strengthened fn this way. The 
next step was the development 
«of viscose rayon reinforcements 
-’which . became stronger and 
.^stronger, culminating in such 
/'descriptions as “super high 

* tenacity." 

After the second world war 
synthetics began to penetrate 
*’’-this area. Now both nylon and 
?r 'polyester cords are widely used 
s In making such diverse rein- 

• forced rubber products as 
1 pneumatic tyres, V-belts. inflat- 
able structures and conveyor 
belts. As these special fibres 
emerged so the performance 

''demands made of products 
^ ‘increased. 

' Speeds rose and working 
tent per atu res also became higher 
- f so that it was incumbent on the 
: r fibre producer and the proces- 
sors of cords between them — and 
It • 


the rubber corapanics— to work 
within ever finer tolerances. 

Cords of this kind represent 
a compromise. On the one hand 
a company wants maximum 
strength, but the degree of 
residual stretch in a cord also 
needs to be determined very 
precisely. 

Linked with the development 
of precision cords is also the 
problem of adhesion between 
cord and rubber. 

The John Bright Group (P.O.B. 
26, Field house Road', Rochdale. 
Tel. 0706 43421) has been work- 
ing on these problems for many 
years and about a year ago' 
decided to develop a completely 
new and more advanced system 
of processing cords for critical 
industrial applications. 

The first machine for con- 
tinuous treatment of cords by 
ttae new John Bright process is 
in operation at Rochdale and 
later this year a similar type of 
machine will be brought on 


stream for continuous processing 
of fabrics For conveyor belting. 

The new machine which has 
been developed is a. drawing 
system .with a two-bath coating 
arrangement and two passes 
through the curing oven. 

A number of yarns are fed 
through a stack of rollers that 
apply an exact drawing or 
stretching tension to the cords. 
This may be precisely controlled 
and can exert up to 25 kg. per 
cord. From the five-roll stack 
the cords are taken through a dip 
bath and coated with a first com- 
pound that bonds to the cord 
itself. They then enter an oven 
in which the temperature is very 
precisely controlled to about plus 
or minus 1 degree C, -while the 
tension, or strelch. applied to 
the cords is held at. the desired 
level. The coating is dried and 
cured while the cord is thermally 
set so that it will have exactly 
the correct degree of strength 
and modulus of elasticity speci- 
fied by the user. 


After this treatment the cords 
are taken through pull roils and 
again dipped and taken through 
a second heating zone which may 
be at the same temperature as 
the first or at a somewhat differ- 
ent level ."depending on require- 
ments. 

Removed from the oven through 
a final stack of pull rolls the 
cords are wound up individually 
on packages ready; for subse- 
quent processing. This first 
small machine is largely con- 
cerned with cords for the V-belt 
trade, and it handles 40 ends at a 
time. * „ 

The two coatings' are often 
essential as the first bonds to the 
cord and the second to the rub- 
ber which mav be natural or syn- 
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MATERIAL 


Abrasio 


resistant 


thetic. This provides a “bridee" 
between the cord and the flexible 


between the cord and the flexible 
and extensible rubber. 

John Bright has developed this 
advanced technology for its own 
use. but is prepared to consider 
licensing it to other companies. 


Plastics fthn'up to 66 inches wide at rates 
up to ZOO metres a minute is now being 
produced on calendering plant recently 
commissioned at British Industrial Plastics' 
plant at Brantfaam, Essex. It has 13 direct 
current motor drive sections each supplied 
from individual thyristor convertors with 
power ratings ranging from 4kW on the 


cooling drum) to 125 kW on the calender 
rolls. The cooling drams and winding 
sections of the' calender with vertical flange- 
mounted drive motors are shown here. 
Drive equipment was -supplied by Hariand 
Simon, a' member 'of- the ASEA Group, to 
the calender manufacturer, Farrell Bridge, 
of Rochdale, Xancs. "• 


• POWER 


* • HANDLING 


Conveyor line can 
take the heat 


SPECIALIST in continuous 
handling, ABP Manutention. 
whose British associate is Hytrac 
Conveyors, has carried out the 
installation lor a degreasing, 
priming and dip-painting line for 
the Moulin organisation in 
Meaux. France, which ' has' tD 
withstand particularly high 
storing temperatures . in the 
drying tunnel. 

Al though the tunnel operates 
at 160 J C and can run at 20O a C to. 
speed up operations when 
required, the conveyor chain 
has given no trouble, thanks to 
the fffrtauIatioTi of the greases 


which are automatically applied 
at predetermined intervals. 

Moulin has about SO per cent, 
of the French market for the 
single range of products it makes 
—racking for domestic storage 
and for display: purposes— and 
exports some 10 per cent, of its 
£2}m. sales a' year. 

The finish applied to the 
racking is a specially formulated 
organic paint which is resistant 
to really hard blows, even from 
a steel edge tool. But the main 
significance of the system as 
installed by ABP is its extreme 
flexibility which will allow the 


user very quickly to raise produc- 
tion or to change over to any of 
a very wide choice of other pro- 
ducts — it has already been 
approached an several occasions 
to provide a “ bespoke ” painting 
service for other industries. 

Meanwhile, the company has 
been considering the use of a 
synthetic resin paint which can 
be cured very quickly at tempera- 
tures of around 300°. 

At Meaux. the double-track 
system employed runs 45 support, 
bars each depending from a pair 
of carriers and operating under a 
tight control programme which 
takes account of dipping time, 
paint drip time and stoviug time. 
As with -most of the company's 
Polyplan designs, it allows for 
acceleration and deceleration, 
timed stopping:' lifting or drop- 
ping, buffer stock holding, switch- 
ing to a check line, etc. 


Maximum charge per carrier is 
400 kilos and the mean load is 
250 kilos so that the top load to 
be carried by the conveyor will 
be about 12 tonnes. 

ABP has built and installed 
conveying systems up to 15 
tonnes per unit load for the 
transport of coils for the steel- 
making Industry. 

With Hytrac. it has developed 
a low-cost, lightweight conveyor 
system for nnit loads from 25 to 
50 kilos, simple enough to be 
installed by personnel of user 
companies. >: 

- A number of variant* offer the 
possibility of multiple circuits, 
operation in severe conditions, 
etc., and a very wide range of 
running speed's. 


Switch for 
thousands 


of amps 


ABP sent some 35 per cent, of 
its product overseas in 1975 and 


ATTENTION: HOLDERS OF 


turnover is running at about £2m. 
a year. Around 30 major convey- 
ing installations 'have, been 
installed in 20 forelgp countries. 

■ ATSP-Manutentipn is at 144 
avenue JToffre. 93600 JSpinay sur 
Seine, France and-'; Hytrac at 
Thurmaston Boulevard. Barkby 
Road. Leicester LE4. 7LE. 0533 
765221. 


NOW being made in tbe ILK. by 
BICC-Burndy j s .a very high cur- 
rent DC switch designed for 
applications such as chlorine pro- 
duction, - aluminium smelting, 
sodium . manufacture, rectifier 
isolation, - electrolytic copper 
refining-and electroplating. 

The company is completing its 
first major contract for the 
swlteh. a £lm. installation at the 
Costner Keller work of ICJ at 
Runcorn where chlorine is made 
by the electrolysis of bripe using 
cells in which one electrode is at 
the top of the tank while mercury 
flowing over a steel base forms 
the other. Chlorine bubbles off 
foe collection while sodium forms 
an amalgam with the mercury. 
Cells are grouped together, into 
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METALWORKING 


units and current passes through 
all the cells in series. 

Main purpose of the 'switches is 
to disconnect cells for mainten- 
ance, on average once a day for 
each cell. A cell is taken out of 
circuit by shorting it tearing the 
others virtually unaffected. 

At Runcorn there are 100 cells 
with a maximum load current of 
225.000 amps and one of ICI's 
problems has been the increas- 
ing cost in labour and materials 
of maintaining cell shotting 
switches 

Tbe BICC-Burndy system was 
chosen mainly for. its simplicity 
of design' and 'ease of mainte- 
nance: a' short time spent .by a 
minimum number of people in 
the hot unpleasant environment 
of the cell room was a prime 
consideration. 

— Each switeb module consists of 
rigid and flexible terminals 
which bolt to the bus bars. - The 
solid terminal supports the drive 
mechanism. . The flexible lami- 
nated copper strap serves as a 
heat sink for the heat generated 
at the contacts and. also accom- 
modates any misalignment due 
to thermal expansion of the bus- 
bars. 

Flexibility of the strap allows 
various arrangements of .the 
module so as to ensure maximum 
protection of the contacts from 


the ’spillage of corrosive fluids 
and permits installation in 
limited spaces. 

. The' modules are driven from 
a common jack shaft operated by 
a pneumatic cylinder, or manu- 
ally. A toggle mechanism moves 
an insulated . drive rod through 
a guide - bushing and loads the 
contacts via heavily pre-loaded 
steel springs. 

There are two sets of. contacts: 
“ arcing " and '^jnairi." The 
arcing contacts absorb the arc 
generated when the switch is 
actuated: they are designed to 
close: before the main contacts 
close and open after all the main 
contacts are open, thereby pro- 
tecting the main set. 

The silver Plated copper main 
set are an integral part of the 
contact plate ensuring the lowest 
possible contact resistance. The 
arcing contacts are. made from 
silver alloy and arc easily re- 
placed without removing the 
module from the bus bars. 

Active marketing of the 
system Is taking place in U.K., 
Europe, Africa and tbe Middle 
East where applications are ex- 
pected down to tbe level of large 
electroplating plants. More from 
Lea Green. St Helens, Lancs. 
(0744 240001. 
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LININGS FOR hop} 
minerals, fur grai 
plant sewage equips 
towers, and other 
where resistance to . 
corrosion is impor 
appZied with a ; 
system called In 
available from Ira 
national. 30, Wor 
Horsham. Sussex RH 
62183 ). 

It is claimed to \ 
resistant to natural 
and acids as well as 
lubricants, peirolet 
and detergents, whi 
resistance is said to 
long-term applicati 
about 50 degrees C. 
has a smooth flex 
which resists abrasi 
low coefficient of fi 

A liquid system, 
apply, easy to mix. ; 
at ambient tempera 
be bonded to a rangi 
including concrete, 
metal ABS. GRP ar 


Corrosi* < 


inhibito 


LUBRICANT niaout 
Smallman and Sou 
a solvent-based' he. 
preventive, Cron- 
Based on semi-3} 
and a sjnthetic cor 
tor, it has an affii 
surfaces. 

It is colourless a 
tionately covers a 
than the products * 
compels, it is claii 

Providing three 
rosion protection c 
only an eicraentar; 
the weather, it f. 
long-term storage 
varied as 'small eng 
ponents and large 
and sheets. It can 
by solvent or vapoc 
or by some of the 
degreasers a vail abl> 

W. F. Small™ a 
Great Bridge Street 
wich. West Midlar 
1021-557 3372). 


OPERATORS, INC. 

Convertible Subordinated Debentures 
due 1979 


Interlas 


in novel 


launch 


NOTICE OF REDEMPTION OF DEBENTURES ON MAY 28, 1976 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated 
as of November 1, 1970, between Pennzoil Offshore Gas Operators. Inc. (“POGO"). 
Pennzoil United, Inc. (now named Pennzoil Company), and Bank of America National 
Trust and Savings Association, as Trustee. POGO has elected to redeem and will 
redeem on May 28, 1976 ("'Redemption Date") all . the Convertible Subordinated 
Debentures due 1979 (the "Debentures") then outstanding under the indenture. The 
redemption pnee at which Debentures will be redeemed Is- 100%. of the principal 
amount thereof, together with accrued interest thereon to the Redemption Date. 
Interest on the Debentures will cease to accrue from and after the Redemption Dale. 
The redemption price and accrued interest will be paid upon presentation and surren- 
der of the Debentures at the offices of the Trustee. Bank of America National Trust 
and Savings Association, at its Corporate Agency Service Center Special Programs 
Unit, 55 Hawthorne Street, San Francisco. California 941 05. or at its Corporate Agency 
Division, 1 1 1 West Seventh Street, l£s Angeles, California 9001 4, or at the .offices 
of the Trustee's Authenticating Agent, Marine Midland Bank, Corporate Trust Depart- 
ment, 140 Broadway, 12th Floor, New York, New York, - 


SOLID STATE ac/dc TTG weld- 

: ’l . Ui.. .B.wul 


ing equipruent’ls Wing offered to 
U.K- users by 'Interlas which says 
the U.S.-designed unit is the first 
production, model of its type to 
reach the market. 

Suitable for use with ferrous 
arid non-ferrous alloys and par- 
ticularly successful with 
aluminium and its alloys, the 
unit provides a square wave out- 


put. gives excellent cleaning 
action and penetration and almost 
completely eliminates tungsten 
spitting. 

A major reduction in power 
costs to 50 per cent, less than for 
existing machines of equivalent 
output is a further claim, to- 
gether with one for a substantial 
increase in welding speeds. 

Two ‘.current ranges, 5,75 and 
15-350 amps are provided and 
response to any adjustment is 
almost instantaneous. 

Syncrowave 300 « designed and 
manufactured by Miller Electric 
Manufacturing of Appleton. 
Wisconsin and Interlas Welding 
Products ta „at Kitchin, Herts. 
(0462 50461-). 
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DATA PROCESSING 


RIGHT TO CONVERT DEBENTURES 1NTO.POGO COMMON STOCK 

The holder of any Debentures has the right at his option, to convert up to the 
dose of business on May 28, 1976 (at which lime said right will terminate), the principal 
amount of such Debentures into shares of Class B Common Stock of POGO at the 
rate of one-share of Class B Common Stock for each $6 principal amount of Geben- 
lures, surrendered for conversion. At. March 30. 1976 the reported market price in 
the over-the-counter market of Class B Common Stock of POGO was S12.75'Wd 
anti Si 3.00 asked. Thus, for example, if a holder of SI .000. principal amount of 
Debenture had converted such Debenture into POGO Common Stock at the conversion 
price of S6, the 166 shares of POGO Common Stock he would have received upon 
conversion would have had an aggregate market value, based on the bid price, of 
52116.50 at March 30, 1976. 

No adjustment for interest on the Debentures is made upon conversion. Accord- 
ingly. if you plan to convert your debentures, you should Instruct the Trustee or 
the Trustee's Authenticating Agent to effect the conversion as soon as possible after 
the interest payment date of May 1, 1976 but 1 prior to the ciose of business on May 
28. 1976. 


Wider scope 
for remote 


processor 


POGO believes you should give serious consideration to whether you should 
convert your Debentures Into Class B Common Stock of POGO prior to the 
time your conversion right will expire at the close of business on May 28, 
1 976. It you plan to convert your Debentures, In order not to lose the semi-an- 
nual Interest payment payable on your Debentures on May 1, 1976, it Is 
important that you convert -your Debentures after May 1, 1976 but no later 
than May 29, 1976. 


MODEL 1600 remote conmmnlca-' 
tions processor by H^ris. i 
remote batch terminal system, 
ha* been updated wilfi. tbe 
announcement of a . key 1 entry 
station, model 1675. 

The system can now -handle 
remote batch applications, source 
data entry and collection* data 
base Inquiry and response mani- 
pulation of local data base files 
and local process ing. ^.simul- 
taneously and In any cofcBbina- 
tion. . 

Key entry funs under tlje ifiQO 
operating system. It contra* and 
co-ordinates ‘ all key . -station 
activity, permitting independent 
key entry tasks, and incorporates 
a new high level programming 
language which enables the user 
to create key entry programs. 


Known as REGAL, f remote 
generalised application lan- 
guage), this language makes the 
development of complex and time 
critical key entry tasks “as 
simple as a conventional batch 
data -processing application." The 
REGAL interpreting compiler 
occupies no more than- 7k bytes 
and owes . its high , core utilisa- 
tion to the re-entrant paging 
methods employed. 

• Screen of' -the* key entry 
station has 960 or 1920 charac- 
ter displays allowing extensive 
use of prompts to help the iefcs 
skilled • operator. Each key 
station can have access to all 
or a limited number of tasks 
enabling a single station to be 
used for a variety of applica- 
tions. A supervisor station can 
be designated and comprehen- 
sive operator statistics obtained. 

Keyboard display stations are 
microprocessor based and can 
be sited remotely for communica- 
tion ria modems. A variety of 
keyboard layouts is available 
and a 12-key function group 
enables easy access to high 
usage programmes and file*. 
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PROCEDURE FOR CONVERSION 

The Debentures to be converted must be surrendered to the Trustee or the 
Trustee's Authenticating Agent as set forth below. The request for conversion is printed 
on the back of the Debenture certificates and must be duly endorsed on each certifi- 
cate. The method of delivery is at the holder's option and risk but registered or certified 
mail is suggested. 


Database is 


nearer to 


the ideal 


(Trustee) 

Bank of America N.T. and 

Mailing Corporate Agency Service 
Address: Center Special 

Programs Unit 
55 Hawthorne Street 
San Francisco, California 
94105 

Hand 

Delivery: Corporate Agency Division 
111 West Seventh Street 
Los Angeles, California 


(Trustee's Authenticating 
Agent) 

S.A. Marine Midland Bank 

Mailing Corporate Trust Department 
Address: P.O. Box 1749 

Church Street Station 
New York, New York 10008 


Hand 

Delivery: Corporate Trust Department 
140 Broadway, 12th Floor 
New York, New York 


No fractional shares of Class B Common Stock will be issued. If a conversion resulfs 
.in a fraction of a share, the holder will be paid an amount in cash equal to such 
traction multiplied by the average of the closing bid and asked prices of such Class 
B Common Stock on the last trading day immediately preceding the date of conversion, 
as furnished by any member of the National Association of Securities Dealers, Inc. 
selected by POGO lor that purpose. 


After provision has been made, as provided in the Indenture, for notice of redemp- 
tion of the Debentures and tor the payment thereof, the Debentures shall cease to 
be entitled to any benefits under the Indenture, other than the right to" receive the 
redemption price, together with accrued interest to the Redemption Dale, or the right 
1.7 convert the Debentures called for redemption into Common Stock until the dose 
cl business on tne Redemption Date as described above. 


HOPfEYWELL'5 IDS II. the 
existence of which i* claimed 
to be the reason for the switch 
by the University of Aberdeen 
from ICL to Honeywell, has .now 

been introduced, to the U - K - 
market. This seems to be the 
first formal announcement to 
have been made this side of tbe 
Atlantic, for though now in use 
by a major Swiss store group, 
IDS 11 has not otherwise been 
introduced to the European 
market qenerally. 

TDS IT is the first of the inte- 
grated database management 
systems to comoly 35 fully as' 
is possible with the recommenda- 
tions of ihe international data- 
base task group CO DASYL. This 
group has been attempting for 
years to arrive ar defining a data 
independent data management 
system, which could then become 
; an industry standard. 


The strength of such a system 
is. of course, that it is a major 
step down tbe road of freeing 
the user from various machine 
dependencies which arise 
because of the ineompalabtlity 
of many manufacturers' com- 
puter systems and tbe software 
that goes with them. 

Smaller and faster rhan IDS I 
by up to 30 per cent., it is 
claimed to be capable of imple- 
menting very large databases of 
□p to 68bn. records. It has also 
been devised to support a variety 
Of data structures. 

IDS I, announced in tbe late 
60s. is in use In some hundreds 
of installations. The original IDS 
(Integrated Data Store) work 
owed much 'to the ideas in the 
Ferranti Atlas, and was iniriaiiy 
carried out in ihe early sixties 
for American GE. when GE was 
first attempting to create a slnqle 
mannfactnrine control system 
for its multiple manufacturing 
centres. 

rDS 12 will be immediately 
available for ' tbe targe scale 
Series 60 Level 86 systems, while 
a subset will be available on 
medium-scale Level 64 systems 
during 1977. • 



World famous for strength. 

Prugwx Autruno Wiles (UK.') Limited Peug«x Hou't, 333 VVfc««n Avenue, London W30RS. Tel: 01-99 3 2 3 31. Telex' 


word processing J 


A 


CUpthecoopan and favl out more. 


WAN' 


SHUT MWMBWSE SMGE7 


.Dated: April 5, 1976 


PENNZOIL OFFSHORE GAS OPERATORS, INC. 
By w. A, Hover. President 
R. B. Berryman, Secrefa/y 


A Barracuda Airdome gives Storage Space where you 
want It anywhere in the world in next to no time. 

Write or ring for a brbehure:- 
Cherwell Valley Silos Limited, Barracuda Division, 
Twytord, Banbury, Oxfordshire, OX17 3AA 
Telephone: Kings Sutton (029574)441 


Wang Electronics Limited 
AigyteSfeuee. Joel Street, 
Pforthwood Hifls. Middlesex, 
Tti: Nocthwood 232U 
Northern Office: 

Crossford Court ^DaneKoad. 
Sale. Cheshire. 

Teb061'973495l 
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must extend bargaining Chemical NGA call to retain 

workers demarcation lines 
settle 


:)X ROGERS, LABOUR CORRESP^HDENT 


role, Benn tells power men 

BY DAVID CHURCHILL, LABOUR STAFF 

THE RESPONSIBILITY of trade involved in Government decision- strnctoe ofuofoos and even t&s 
unions for jointly determining making. Government.” 

Government policy ; was again Mr. Bern) told gw conference There would be considerably 
spelt out yesterday by Mr.- that the proposals being studied more debate, he suggested, oa the 
Anthony Wedgwood Benn, by the Bullock Committee to EPEA’s own proposals to make 
Energy Secretary- Thu follows extend mm twh^* democratic ” an d 


shop 


Energy Secretary. Thu follows eatend iadustrraJ democracy the TUG more' 

the . Budget offer by Mr. would email a “major constitu- transfer some power 'from large 
Dezus Healey, Chancellor of the tional change.” This was the manual unions to small unions 


LEYLAND is faced yesterday by 600 trim __ r . w 

resh batch of pay dis- . woi^exs .at Tiiuinph, Coventry. Exchequer, to Jet the TUCdeter- result of T°groundsweB of sup- Such as itself. 0 But 'there SouJd 
earning car production f [°“ mine tax concessions in return for port m the country for demo- also be an exchange of views 

tiy returned to normal i I(wrer of pay rises when wstfc changes m the system of between Labour MPs and unions 

foUtrwine last Ss present pay P° lic ^ «xp«es m decW-makmg by toe Govern- on this. 

louowing last weeks .wRl have ta wait until Jnlv. J..i- . m vol - At the conference yesterday 

'If we are to make a. success delegates voted to support moves 


_ have to wait until July. ' July 

Unless -the Triumph j strikers Mr. Benn told delegates on 


rst lay-offs caused; ; by return within days, much of the the. last day of the -Electrical of this toen there wifi have to for industrial democracy in the 
light-old pay strike by Triumph model range will be Power Engineers’ Association be changes and reforms in toe electricity supply industry 
•»- «v A .ri«t»’e nailed. annual conference in Nottino- 

Midland Bank policy 


BY OUR LABOUR STAFF 


V cabin crew row halts 
ghts to Europe 


UR LABOUR STAFF 


to-day will 
* of union- 


ve Jenkins explains 


Nurses turn 
down union 
registration 

By Our Labour Staff 
A PROPOSAL that the Boyal 


lUR LABOUR STAFF College of Nursing should seek 

• to register its labour relations 
.IVE JENKINS, general sorry to have lost Mrs. Daly section- as a trade union was 
>- of the Association of almost five years ago, When she decisively rejected by the RON’S 
Technical and Mana- went off to raise a family. annual congress yesterday, 
..Staffs, commented last “But we had . thought The .idea, was put .forward 
a the appointment of Mrs. Margaret was a member, of a partly as a result of a tow with 
et Daly, a former ASTMS party to the Left of the Labour TUC-affiliated health service 
to work at Conservative Party. No doubt her experience unions, who are refusing to sit 
Office. . will help Conservative Central on local committees with RCN 

said: “We were very Office." . - representatives. 

' • • -- ft iS-fi fV : 
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THEATRES 


LONDON MODGC. 
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OPERA & BALLET . f 

M. 101-836 3161 J I GREENWOOD.' 

CUSH NATIONAL OPERA (' hfftml OO Theatre ifrancall. 
7 JO TOIW Tomor. TJO Kins j Aafll 12 to 24 CEUlCT 

Sjl 6 jo Dob Orta. j simultaneous transl ation. 403 


* don Season Ends Saturday. 


,) am 
-1* 


4. 836 3161.' From Tut. 

NOON FESTIVAL SAttfT 
v 7.30- mm. sata. at 3 
irw week: Don Quixote. 


v 1' 






‘GARDEN. . V 240 1 066. 

* THE ROYAL OPERA 

5aL A Tut. 6.30 Ole Frau ofin* 

* tomor. » Wed 7 30 -Fldodoi 
i. 7 carmen. Seals avail. 

•phi then re w*a» for all peris. 

„ le trout 10 ijii. on oav. 
SUNDAY CONCERT i 
/ At J HERMANN 7MYi 
. *‘ J H P J32 S. _. 

WELLS TM. Rosebery Ave. CCT. 
, l. iRetor ded Ol eg. Int. 27B 5450J 
k THE SCOTTISH BALLET. E*S. 
at: sat. 2.30. Tonight & mr- 1 
•-ana. La Sylnbidte. . Saturday: 
, . - G tael he. 


o ssa. 

> KAY MARKET. 930 9832. Evening I 8.00. 
Mat. Wed. 2.30. Sat. 5.00 and 8. is. 
Edward Woodward. j Ger^ Wine McEv 
. Jennie Linden. Edward Hardwick*- 
in Frederick Lonsdale * 

V ON APPROVAL _ _ .. 


*■ It 03* my approval. 6yg. New*. 
An evening of comic deLont.” 
Ha row Hobson. Sunday Times. 


Mats. Wed. 2.30. Sat. SJD and a. 3 
The new H.t Airman Musical 
IPI TOMB I 

** PULSATING MUSICAL.” Evr. New 
■■ The anoe east ■* sunert. ‘ Son, lima 


theatres 

836 3878- 

9UCED PRICE PREVIEW .. 
t af 8.15 and until 19 April, 
nee 17 April" at 5-00 pan. 
tonal Ttrratr* production 
COLIN BLAKELY in 
EQUUS 

Or PETER SHAFFER _ 

■Kted by JOHN I-DEXJLR 
r.nu throughout." 


KING'S ROAD THEATRE. 352 7468. 
Mon. to inure. 9.00- Fn- Sat.-7.S0 r 9. 
THE ROCKY HORBStM SHOW' 
„«tir musical of the year 
“ lmpauoit to ow-pra.ie,* Punch. 


LYRIC IN REPOtTORY. 437 3681 

TnL Tmr. moo. Tut* Wed. 8.0. 

ML 3.0 A 6.30. Mat. Weti 3.0. 
JOAN PLOWRIGHT. HELEN M1RRE 
JOHN MQtFACT, frank GRIMES 
and PETM MCENEHY In 
-THR-SEA GULL 

• (Must «M> April 28tn> . 

-Thurs. AnnL 13 to Weo. April ZT 
TH£ BED BIMNU YESTERDAY 


Pn, Times.. 


.1. ess 6404. Ini. 336 5352. 
yal Shakespeare Comoany 
TWO WEEKS. BOOK NOW 
7 30 M» f Wed- Sat. 2M 

urn wives of Windsor 


DORS. _ 836 1171 . E*9S. 8.00 

Toes. 2 JO Sat. 6.30 0.30 
APPY AS A SANDBAG 
WONDERFUL HIT MUSICAL 
dul. Pon t- miss K." Pa Uv Esp._ 

; THEATRE- . . 01-437 2663 

» <BS 8.30. S*T. 6.30 ana B.30 
34RRY HUMPHRIES In 
OUSCWIFE SUPERSTAR! 


LYTTELTON Uwr National _ Theatre). 
9a b .2254. T€»IUQt al 7.«3. 
JOHN GABRItL BORKMAN .. 

by Meojrih Ibsen. . 

Tomor. 7.45. Sat. 2.30. T.4S: Rurtr 
OVER lOO EXCELLkNT £1 SEATS . 
ON I* 1 ' 1 ’ DAY OF PERFORMANCE 
ONLY FROM BJO Am. 


MAYFAIR. 


629 3036. 


493 


■Y THEATRE. Maids Vale. 328 
led. or. oreywc fro m April is 
>ocn» Aonl zs bijarrEjujck 
DIRECT FROM HOLLYWOOD 
CYCLE SLUTS / 


1L 836 G056. Eweningi B.DO 
and 5al. at 5.00 and 6.1 S 
.ONDON-S FOREMOST 
FAMILY MUSICAL 
— BLACK MIKADO 
’meal 


James SO LAM. i »nc, ASH Ew. 5 
MUOHE in Uinatunher HAMPTONS 
TKEATS . 

“SENSATIONA*-” > unday Tjme* 
■VERV FUNNY.” 0«fr*er- 
Seals from aap. • P.nner-Shon _« 

MERMAID. 248 7656- .*** 5*4 ?? 55 - 
w * fll 

- - Mike Stotr* eacepHonaiiy tine «st 
enicrtalnuiB brilliant comedy. ... 


NATIONAL- THEATRE »ee under Lvttetton 


* - ct~ ) PALACE. 437 6634. Mon. to TniM- S.OO. 

:al 76 A prob. 77. s.Tim. ( Frl ^nd-Sat 6.00 aod S.40. . . 

EATR6. 01-930 -3576 I JESUS OUflST SUPERSTAR^. 


•HEATBE. _ _ . 

8.00. Saturday S.OO and 8.30 


PALLADIUM. _ . 

APRIL 19' FOR ONE WEEK; 

. SACHA MIKE 

Ov StcoftcR Poliakoff DISTEL REID 

. . . amulina and encitlnp.'' FT ; LYNSEY DE PAUL. MARTI CAINE 

VERY FUNNY ” S. Tc’eBraph 1 

STANDARD A WAR 3 WINNE R J PHOENIX 

1. OSS 3216.. Evening* at 
i and SCO. Mat. Tnurv 
DM PETER 

•IRS VAUGHAN 


ID AM FAITH 
in CITY SUGAR 


■° N, S^^T GtTT ,n 

CLASSIC AMONG STAGE 
(KILLERS ■' Daily Mirror 


SNE. 01-836 BIOS. 

****■■ 

ICH ACL CRAWFORD In 

’ L CRAWFORD A WHOPPING. 
: UL STAGE STAR/' News of 
I. "HE AND HIS SHOW ARC 
TREAT - Sunday ExereM 
_ From May 5... 
tOY -CASTLE a* BILLY - - 


/ 


/ 


836 6243. Evenings 8.00. 
rL Sat. b.lS end 9.00 
OH! CALCUTTA! 
ion IN ITS Btn TEAR 
.-hiak.'nfllv BwtrtUul.- S. Tel. 
Nud.tr l* STuitams.” Q, Tbl. _ 

YOKMFS. 83$ $122. Laet Ms. 
J Tomor. J SH. SJ0. aja 
LESLIE PHILLIPS 
r ROY KINNEAR 
1 the (win I asi men o i tftp. Brlrth 
.ayaJu tome ttids and last.” 
tOGERS LAST STAND • . . 

.-R 150 PERFORMANCES 


YORK S. 0T-S36 5122. Re*. 
•- Toe. B- opus Wed. 2. 
vs. 3. saa. S 15 4 6-50. 

H SEAL. SHEILA STEAPEL 
in the muical 
SALAD DAYS 

01-836 4601. . (VOL 8.15. 
«»■ 3 0- S#l 6-ff and 6J0. 
BRIARS. Mar red on*. " GN, 
ABSENT FRIENDS - ' 

ye it boom'd *ne*t eonwfly.*' t 
.ast 3 4RH -- WII11 April 24. 
■i 2B FUNNY PECULIAR. The 
ndy 5 octet* *rpm the Merwa*!. 


THEATRE SEASON 

FOR 5 WEEKS ONLY 

fiyeoings Mat. .Thurt^SaL 3,00. 

JOHNS , JOUROaN 

A sjeerb lesion In the an ol 
MatL 


"gssfssx 'Vi'.MTi.'nr 


PICCADILLY. 437 4S06. Mon. to Frl, 
7 AS. Sat. i-LS and B^ Mat. Wed. 5 
ABSOLUTELY ENCHANTING MUSICAE 
New York Time, 

VERY GOOD EDDIE 
“ ASsoIototr hrsr-clasi mwiiiJJ/' Soii 
Time*. “ A treat MR M be restated/ 
Gaaraian. "A peneet mastrmeC*.* 
Pencil. “A Broadway smash hit. m 
r Htfit » tb» top w i th Hill marks." D. MMJ. 

PRINCE OF WALES. _ 01-930 flfltl, 
Mon-Thur. 8.0. Fri-, Sat. S JO. &JO 
"* A Great New MuWcaL" D. MHrw. 

MARDI 

" Brilliant. Most excltuts Musical for 1 
Iona, iceg time," 5. rimes. “At UM t 
■non Musical ta sine about.” S. Mir, 
"A iwiiy swlogma Moaicai." NOW. 


QUEEN'S. 01-734 1166. ErerilAfiS 8.0, 
Mar. Tfaun. 34). Sats. 5 JO and 8J0. 

winner ol all the awards lor 
• .REST PLAY OP TOi TEAR. ' . 

. Michael GAMBON <n Simon GRAY'S 
- OTHERWISE ENGAGED 
ttrctM by Harold PINTER 


RAYMOND MVUCBAR THEATRE. 
734 1593 (7. 9. il ojtl inc. Sonday.i 
- PAUL RAYMOND PUtnU 
THE FESTIVAL 
OF EROTICA *76 


REGENT. 323 2707- EwnllttS 8 JO. 


2ND 

STi 


TAOE SHOHT OF THE 70S 
i3r my peOple ooms 

AN ADULT MUSICAL 
. . a deli tnamenL” Etwnns News. 
IM t-ckrU neid lof 
•. GOOD FRIDAY. TWO SPECIAL 
PERFORMANCES JK 7.D and 9.15 


437 1592- Emmas 8 00.1 

BLYTHE Jill MCLPOKO j 

THE CHAIRMAN * 

inn.% A* PHILIP MACKIE . i 
yd jblr- a real dellBbti” D. Ttrt. ( 
- re«ea"na comedy.' E. Nwr, 

H TtffATItK. 01458 7755 
(igt 8 00- MU. Sal. 2. SB. 
arp<yaw. Andrew SBtbs in 

RELUCT AHT'Ht ROSS 

jo.”’ . LONDON 

•*ity EY9V- BO. Wt 6-0. 6.1 


ROUND HOUSE. 267 2*64. UntiJ AnT.17 
MWL-Frl. US. , Sat.5 ar^BJ0. 
Ansels nnilBK In THE JOURNCY 


ROYAL COURT. 730 I7*S. Ian PBtft. 
Tont 4 . Tomor. B. Sfe - 5 A B J0- 
PAIMEL POST 

.■‘BEST 6U«K Y JwTlh^^H AVE SEEN 

: ON % Y k&^ 7 ^ T . ,nWfc 


THEATRES 


Even! no* 
and Sat. 5.00. 


8 . 00 . 


SAVOY. B36 8889. 

Mathtees wed. « 2J0 

AVRIL ANGERS' and DEREK BOND In 
• AGATHA CHRISTIE'S 
MURDER AT TKf VICARAGE 


m DREAM 


nstj 


1 *T. KIARTIM-S. B»6 1443. Ewnttips. 8.00. 


""WHffaWR" 80 °- 

Wodd* W«SS jS?^52^24tfi YEAR. 


HI 




THEATRC ROYAL. STRATFORD. E-15. 
01-534 0310. ESwnlntt* at 8.00. 

FEYDEAU'S HILARIOUS FARCE 
OUT OF PRACTICE 

ipPiM 

BEfiipM 



WINDMILL THEATRE. _ 437 6312. 

PAUL RAYMOND present, 

' LETS GET LAID 


YOUNG VlC <bv Old YW. _926 0363. 
- Tofsy 8 and 8.15 CHARLEY’S AUNT, 

PPlPiSl 

.CASINO. Old Compton St. , 437 6877. 
THE HINBENBURGhA), tall. 2.39 inro 
San.l and S.1S. Separate Bookable Perl- 
K 8.0. Last 7 days. 


EMPIRE. Leicester Sana™. 437 -1234. 
THE SUPPER AND THE ROSE <U). 
PTOps. Dally 2.00. S.0O. 8,00. Sep.- nerts. 
AM seats bookable. No "pbooe bookings. 

uwr« SOU ARC theatre; (930 
5292*. D»M Bowie In . Nicolas Roeg’s 
*lm Ttta Map Who IVi_to,Ewth"ob. 
Progs. Wfc. & S«n. 220, 5,10, 8-05, 
Late Show Ftf. 6 sat- Tl-45. Circle 
Wb mw be booked. 






branch closures, its 
fund, and a profit 


pension curled out without any further 
sharing redundancies. 


aakers at the -Drew’s “W. . . . . . , M azmual conference in Nottmg 

rminaham suBDensions . A tbird strike mvolves SO gear- ham yesterday that trade unions 

$° x as ® em “ ei » at ^ Low Hill should be prepared To extend 

^, man ? 8 , e ' Lf“ e . . Plant, Lengbndge, their traditional collective bar- 

,d strike leaders were Bir mingham and centres on pay- gaining role so that their views 

a negotiation. . ments for overtime worked last could be injected into central 

JO machinists have- been week-end. Marina gearbox pro- areas of Government policy 

e -from lines producing duction * and ultimately car A further step in this partici- 

ras for toe Marina and assembly is threatened- pation, saidlMr. Benn, wbuld be , “ 

dels, assembly of which Meanwhile dissatisfaction over at the national energy' confer- A TRADE UNION official scheme— all questions that he 
hit soon. pay is simmering, among 1,000 ence In June at which unions, y ester day attempted to use the claimed the bank had failed 

rikers, who are seeking toolroom men : at Longbridge who including the EPEA, would Midland Bank's annual share- to answer in previous negotia- 

/eefc increases to give . also want pay ' parity with discuss Britain's energy strategy fwMers* meeting as a means of tions with the union. 

■arity with staff-rated demonstrators. with . Government and manage- Pnsing out information on the Lord , Armstrong, Midland 

rators, have - so far .Their demand is still in proce- ment representatives. bank's future plans. Bank chairman and forts ec head 

instructions by their, dure and unlikely to come to This involvement in policy- M F- Hedley Woods, a national of the Civil Service, said discus- 
he Amalgamated Union the surface for some time yet. making was an important part of official -of the National Union of .sions with the union would 

ineermg Workers, to But lf.it does at could provide the social contract, he added. Sam 1 Employees which has a few continue. But he added that 37 

another- setback to the 1 company's Mr. Benn defended the contract si,a f es * n the Midland, wanted branch closures already an- 

ti e man d is in breach of bid to step up production in against criticisms that it repre- J° know Ranh’s, policy on nounced would, be hoped, be 
policy, as is the claim order to qualify for a further sented only a new word for pay hrsm, * h '*«"«"«“ 
a stoppage started tranche of State finance. pauses. , 

/ There should be more tripartite 

meetings between Government, 
unions; and employers. Speaking 
as a Minister, he regarded it as 
his “clear and plain duty” to 
ensure there was full consulta- 
tion with unions before critical 
Government decisions on such 
Issuefr.- as pay policy and 
industrial democracy were taken: 

• “ I think 1 jt , is -generally 
OUR strike by British. The walk-out, by 1*00 Euro- accepted . that confrontation 

cabin crew, due to end p£an division stewards and between Government and toe 

.m. to-day, caused can- stewardesses followed a row union movement is no basis for 
i of most BA flights about who should man- TriStar r unning the country." Instead, 

Icatbrow to European flights to the Middle East and he suggested, those who created 
India. TriStars, European divi- wealth in their work “ either by 
lights between London. sion aircraft, are to be used on hand or brain ’• should be actively 
aagowi Edinburgh and these International routes as 

wore also cancelled. Well, 

in destinations . un- A mass meeting 
are Bilbao, Luxem- hear the outcome 
and Bordeaux. management talks. 


By- ton Hargreaves, Labour Staff 

ABOUT 84,000 chemical 
industry workers employed by 
members of the Chemical 
Industries Association, are to 
receive pay increases of £6 a 
week, following agreements 

reached yesterday In London. 

Claims for another 63,500 

workers, from Id, Glaxo and 
British Oxygen, will be dis- 
cussed in the next few weeks. 

Agreement within - the £6 
limit is also . expected next 
week for about 40,000 Merchant 
Navy officers. When .the 
Merchant Navy and Airline 
Officers* Association, the main 
onion involved, lodged its claim 
in February, there was doubt 
whether its demand for £6 plus 
Improved allowances and leave 
would be permitted under the 
Govemment-TUC'pay. policy. 

But when talks with the 
General -Council of British 
Shipping were adjourned 
yesterday, toe way seemed 
el ear for a settlement on 
Tuesday. A union spokesman 
said the fringe claims would 
be pursued 'at a later date. 


BY OUR LABOUR CORRESPONDENT 

A STERN WARNING that tradi- was understood and accepted, the 
tional demarcation lines must be rest could be forgotten, 
maintained In the planned intro- He said that they should* not 
duction of new computer-based allow themselves to be carried 
technology by the national news- away with the idea that financial 
paper industry has come from assistance, new technology and 
the leader of the National manpower reductions were going 
Graphical Association. to provide “ a universal panacea 

“ Writing in the National for all the industry's ills.” 
Graphical Association Journal Even if agreement were 
Print. Mr. Joe Wade, the NGA eventually reached on manpower 
general secretary warns people and toe introduction of new 
who see the new technology as technology, it was not in itself 
an opportunity to sweep away suing to cure toe “fundamental 
existing demarcation tines that malaise” of toe national news- 
they are living in “ cloud cuckoo P3£? r industry, 
land.” This manifested itself in falling 

Alerting members that the circulations, escalating newsprint 
“crunch has yet to come,” the prices, the effect on advertising 
craft printers’ leader notes that ?f the current recession—” and, 
the Commission on the Press bad * n one or two instances, 
said toat no relief should be thoroughly bad products.” 
given to any publisher wishing d: 4-. 1q T 
to borrow unless be complied . kuiuai 
with toe guidelines of toe new Mr. Wade added:. “What is 
joint standing committee. - more. I have yet to be convinced 
“ So it is vitally important that that the cannibals of Fleet Street 
the approach to new technology are still not going to use the new 
is right from toe outset .technology as some form of 

sophisticated weaponry to con- 
Demarrntinn tinue toe time-honoured ritual of 

aaU °n trying to blow each other out of 

“ The only realistic way in existence.” 
which new technology can get off New technology presented 
the ground is to introduce it. at -probably the greatest threat 
this .stage anyway, on the basis there had been to printing 
of existing demarcation lines so Industry unions and their 
far as practicable.” Unless that members. 
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All too often, important decisions are 
made by staff while working below par due 
to debilitating illnesses. And the effect on a 
company’s performance can be serious. 

Yet, where hospital attention is needed 
it can be planned for and planned to fit 
business as well as personal life. 

With BUPA health insurance. 

The flexibility offered by BUPA is 
recognised by more and more companies. 
Some 16,000 companies including 95 out of 
the U.K!s top 100 already operate BUPA 
Groups. 

Other Advantages of BUPA Protection 
The protection offered by BUPA is a 
great morale booster. Because health, family 
and security worries are minimised. e 
You choose, with your doctor, the 


consultant to carry out treatment. 

-.A private room, with flexible visiting 
hours and telephone can keep you in touch 
with business and home, easily. regularly. 

BUPA will tailor-make a staff scheme 
to your needs. It can be employer, employee 
or jointly paid. All schemes can include 
family protection. All give substantial 
discounts on basic subscription rates. 

Preventive Medicine & Other Services 
Through The Medical Centre in 
London, you can benefit from the latest 
advances in preventive medicine. 
Comprehensive check-ups are available at 
special BUPA-subscriber rates. 

BUPA Nursing Services supply fully 
trained nurses for company or home, 

BUPA Worldwide Travel Scheme 


&GOODJOR 
YOU’VE GOT, 
BUPA 


.s' u»:i I'-i 


gives subscribers additional cover for medical 
and other expenses at rates as low as £2 for 
16 days foreign travel. 

Since 1957 BUPA has injected many 
millions of pounds of its investment income 
into Nuffield Nursing Homes Trust, a. 
charity formed by BUPA, to develop 
modem private hospitals throughout the 
country. 

It’s all part of Britain’s vital and 
growing private medical sector. 

Now make the decision to return this 
coupon. 

r* • — — i 

* The British United Provident Association Limited. ® 

I Provident House, Essex Street, London WC2R3A3C I 

| Please let me know how ray Company can proit from 

J formings BUPA Group. 


| Name 
( Position 
| Company 

I 


- 1 


Address 


I 


hT/7/76/N 


Postcode 


Telcpjhune 


BUPA! 
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H. A. N. Brockman examines the real importance of a new report which spells out in detail the crisis 
"' r now facing the architectural profession in Britain as the general economic slump continues 


y i 



‘-THE - PROBLEMS currently 
'■facing the architectural profes- 
*. siba. are spelt out in 3 report 
just published by the Royal 
Institution- of British Architects 
which is ; .even more important 
for the fact that it has been in- 
vited -jjjr'-.'Mr.' Reg Freesnn. 
-Minister for Housing and Con- 
,.EitrucUott f ,' than for the way it 
r 1, 'makes clear the threat 'posed by 
s {he ’current' economic .situation. 

* ‘’Called .The Architectural 
» Profession in the Const ruction 
,/fridMsfry. the report is to be 

used by the Construction In- 
‘dustry. Liaison Group, whose 
v. chairman is Mr. Freeson, in us 
consideration of the place of 
« tlie Architect in the industry and 

• in relation to the Group's task 
of planning a more stable future 

*- workload. 

*;■ The present- and fluctuating 
-.-workload- and, as the RIBA 

* states* “the structure, quality 
'.kud' supply of architectural 

• - services,*' continue to be 
^'seriously affected by the present 

economic situation, if nothing 
is done the profession and, in- 
deed, the industry itself will he 
ill-equipped '.to take advantage 
of. the expected recovery when 
‘•■this occurs ' 

The value of new commissions 
received by private architectural 
practices* has fallen to its lowest 
level since the RIB.Vs statistical 
r-suirey started in 1964. There is 
"-.now widespread unemployment 


and redundancy; and’ forward 
planning-bas become impossible. 
This extreme situation, the 
report says, could even seriously 
"endanger the survival of 
painstakingly established group 
design skills.’*. 


Diverse 


. The RIBA submission is un- 
connected with the long- 
standing Monopolies Commis- 
sion' examination - of the 
professions 'generally — indeed, 
the Commission seems to have 
gone to sleep during, its pro- 
longed and, -so far,_ unresolved 
look at the position or archi- 
tects in relation to the fee 
principle (as -opposed to com- 
mercial . competition between 
one practice and another). 
Rather, and. this is where its 
value lies, it stems from 
investigations by a Government 
Department. And this, as 
opposed to the Commission s 
dilatorLness. at least ensures 
that the RIBA can put forward 
an .argument for the profes- 
sion's survival— which at the 
same time constitutes construc- 
tive suggestions concerned with 
the building industry as a 
whole, of which it is an integral 
' part — in the hope that it will 
be properly considered and 
perhaps accepted. 

The RIBA is straightforward 
in its approach. “The world 


owes neither the architectural; 
profession .nor the building irt-r. 
dustry a living/l-it says. " The 
extent to which different indus- 
tries can effect or determine the. 
conditions in which they 
operate nevertheless varies 
greatly and is affected- by their, 
general political -pnwec ; The 
construction industry rs politic-; 
ally- weak; and, by reason of, 
its diverse! diffused, and frag:, 
mooted character, . .Iras, little', 
chance .ol achieving, for. itseir 
the co-ordinated management nf 
its affairs possible. For other 
comparably large, industries. 
Yet its product and its effici- 
ency are of great importance to 
the economy and welfare of the 
country.- This . places upon 
Government, whirh has a con- 
trolling influence cm public 
sector demand and a consider- 
able indirect influence on 
private demand, a special re 1 
sponsibihty to do for construc- 
tion in the national interest 
wliat it cannot do for itself.” 

. Basically, the RIBA, is not 
looking for specia.l treatment 
but for a fair . deal m which 
the architects shall have “ a 
considered place." 

Turning to the current situar 
ti-?n. the RIBA, apart from 
drawing attention to the 
disastrous d.rop in the workload, 
emphasises the fact that archi- 
tects are scarce in peak periods 
but at- a surplus in. times of 


depression, -and 'more. -so now 
;than’ : '-evcr. This suggests that, 
the. .total ok architectural 
would .be., about - right for the 
underlying level qf-pasti or even 
future, demand .if :only - an 
;c'flectrve:way could be found to 
even, out the flqw. of .work- 
“In normal times, between 
half and two thirds' bf public 
sector design work is under- 
taken by ih-kpiTse teams, and 
the rest by private practice- l n 
a boom there is a tendency for 
more- work to ->be put out to- 
consultants and for official 
establishments tp„ become de- 
pleted because of the difficulty 
of filling vacancies in cnmpeli-. 
tion .with keen demand from 
private , practice. : In a reces- 
sion less work goes -out, public 
offices find it easier to fill 
vacancies, and' staff arc shed by 
private practice. The inter- 
change of staff spreads experi- 
ence; and the: iitovement of 
middle level staff between sec- 
tors and of senior officials 'into 

partaersbips in private practice 
makes the inside. knowledge of 
the public sector abd the experi- 
ence • of handling his pro- 
grammes of work ah. important 
part of the expertise , 0 f consul- 
fancy, in. this country,” says the 
RIBA report. 

' These pointers to the inter- 
dependence 'of public and 
private practice could lead to 
much more employment 


stability. But this does not imply. . 
any encouragement of. the kind 
of “ empire building ” that 
always goes with the. extension 
of powers and boundaries by- 
public authorities which, ques- 
tionably, consider that the 
architects . department can 
always produce a cheaper and 
better job than the ' private 
practice. The best means of 
curbing extravagances is the 
watchfulness of elected repre- 
sentatives and the public itself. 

Another aspect o£ The em- 
ployment question iS the plight 
of students. 'Normally, a 
student is able to find a place 
with an architectural practice 
for the two years’ practical 
experience necessary for the 
completion of his seven year 
training. But the recession is 
now denying . students this 
opportunity. -For' the first time 
since the war, offices have no 
work to offer. Although some 
offices are still working: fm com-, 
missions received in 1972 and 
1973. the absence of new com- 
missions will -mean that a far 
larger number of students will 
be in a worse position at the 
end of this year and, without 
the necessary training, will be 
unable to qualify. 

Atl these matters and many 
more pmnt'to the. need for the 
iminediat* start of assessment 
and preparatory work, to ensure 
that when reflation comes the 


industry .can handle what should 
be a gradual .and controlled in- 
crease. The .old' M stop-go ” has . 
always been harmful to construc- 
tion. ' . . 

How this is to happen is a 
matter for the Government, bat- 
the RIBA has strong views, on an 
interim programme.. The Idea of ', 
a “moving shelf” of projects eta: 
which design work is done in 
advance would have great value 
for the design professions 'as; 
- well as for builders, who. would, 
then be able to bring forward 
plans for contracts. . ! ■ 


Concentrated •• 


Work could, jn particuter.fr® 
concentrated oh. small housing 
schemes and rehabilitation. wort 
which can produre quiek results; 
and are also labour and craft i 
intensive. ~ 

There is an opening for work 
involving small capital expendi- 
ture. -This- would be valuable 
not only to architects but to sur- 
veyors and engineers; Such a 
programme of research., develop- 
ment. and pre-planning, far. 
economic revival is rather, like 
the war-time planning- for re- 
construction. If this were seen 
" in relation to the _ radical 
changes now facing the industry 
on energy conservation, econo- 
mic and environmental heeds, 
and productivity - - - a far- 
reaching programme could - be 



' Mr. Beg Freeson. Minister for Housing and "C 
He chairs the committee MW investigating tfc 
. the plight of the architect 


fy 



Olivetti puts you on terms with data processing. 


A.4, A5, A 6, A7, TC800, SP600: the complete line of 

. new Olivetti systems. . . 

<:'■ Systems for accounting and business administration, ; 
■■ minicomputers, terminals. Modular, expandable, - 
■always adaptable to the specific and changing needs 
of any large, small, or middle-size company ■ 
Jleady-programmed to understand your questions and 


to provide— in your own language— the answers you need 
to make decisions . 

This is why they are intelligent systems: _ 

• created by the organization that has supplied 450,000 

accounting systems and microcomputers, 

100,000 teleprinters, 50,000 terminals, and millions 
of typewriters and calculators, ail over the, world. 



British Olivetti Ltd., 30 Berkeley Square, London W1X 6AH. 
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planned which would have both 
shoa-term and long-term hene- 
fit." The RIBA recommends- the 
Liaison Group to consider this in 

detail. • „ 

The RIBA also stresses the 
special '-importance to the 
design professions- in- securing 
a larger share of overseas con- 
struction work." The setting-up 
of- the Construction- -tndir<»H , y- 
Export Board and the ■ British 
Urban Development / Services. 
Unit are to be_ welcomed a* 
giving overdue support for 
British consultants overseas. It 
is to be hoped that the Depart- 
ment of Health .and Social 
Security will be closely associ- 
ated with the Board's work, as 
hospitals and . health services 
are one of the -first ingredients 
in- -the social -and - economic 
programmes of developing 
countries. 

■The great existing opportuni- 


ties offer the ] 
badly*- needed de 

sions to offset th 
home. The Bo art 
lo . assemble t 
Government bid; 

place this country 
position iu p 
nation- rerent & 
than ourselves t 
projects. At the 
Mould be \ahiabl 
could involve i 
smaller, better 
versatile practice 
not on their ow 
overseas markets 
In its constni' 
the RTBA sees al‘ 
as the main res 
the Cbn-stnirti 
Liaison Group pi 
the industry’* r' 
difficulties and / 
management for • 
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APPOINTMENTS , 

Charterhouse gi 


post for Lord V 


Lord. WaJL a director of the dtre«tnr «f P*. -- 
Exchange Telegraph Company Purolu Te.e 

i Holdings) and Laporte Industrie* •S'ywemt Knsinpis 

arid a fSrmer deputy chairman of Kader « nw ij 

the Post Office Board has been ef the Fle.^ev C". 

ppointed chairman of CHARTER; 

HOUSE - ’ ••• -DEVELOPMENT Mr- Peter To 

CAPITAL,, a new .company, -shares anpnmtcd an exec 
in vhfch are. being placed by SEC.U RIGOR 
Charterhouse- with institutions responsible (m- ihr 
which- will provide equity finance fcCrv I,.,, a nd the 
for small rnmpantcs. • • division. 

Mr. Edward C. Cox. chairman * 

and chief ex.ecunye; of Charter- „ . Tavlor. a 

houre'S existing rlcxclopment 
rapit.'I subsidiary. i:harterhqu-e ZnTrh7to7rda 
thn-elopmcnt. has been appointed ’?' n 1 h » • cnie 
managing director, arid thq o»her ; ; n , •a.JJJJ*,- 

di rectors are Mr. J- K- B. Roe man. i 

Mr. G. D. B. ..Hopkins and Mr J J J - 

u \v Weds tiirocmr m mwo 

>CU . ^ ‘ ‘ » it It the posttic 

P Murraj : .tone> stares .tbn T h«- wmher«' *»f 'be - 
fohovjng lia^c .tomed The Board y- VGtVEETTIA G GL. 
of BUXTON'S AND MMB Miss + 

A: M.- Mortoh. Mr. G. S. Ha-sle- . , 

Seas! Mr ' D - '" 0 "- " r 

esecumci p slr ^ and Pronml 

■ * ■ ihr RRrnsH r.VF. 

MnG. McLean. Mr. fj. It. Holl-md ROARD on M?y ■" 

and Mr. R. B. Willis ha-.e been ment of Mr W. T. 
appointed directors of LIND w ,j; dirertor. 

PILING Mr. F. E. Prior has ; - 

resigned from ihe ; Board fnilowme • r.' jj; n. Soni 

hid. retirement .as. a direcu^ ■?! * P |,«i«ted' dcput> 

PETER LIND. A VO. CO-- ' ENGINEERING 0 
* . Turner and Ncwa 

.Mr.-VGrabame. Vrt ha- been .?nci Mr. _G. (- C's 
iinpnmted brewing dirwlor nf l rt tnt manasma o'-w 

FULLER S^nTH AND TURNER. 

and re lai ns his. 'posit ion a^.hcad . Mt.C. J. Eakerl? 
brewer. . ’ - denutv 4-h"airnian-» 

..- . •:-*/. ' - ANCE BLTLDTN^ 

1VTGPLA1I POLAND GROUP h^s f accession »o hart 
appointed Mr. Trevor Rouilcdge ' thc.pubitio. 
a director of Wish am- Pnland of office. . 

MoWP and Mr. Phillip Lewis to ; ■ * 

the Board of Wigham Poland -Life ; Mr.-P- Lane anc 
and Pensions, . ' ' hevc been *pp« . 

.■ + . and Mr. J. Ingllv 

>Ir. Don EJrte. jnanagjng-du^c-. 

'or of 'Doe Elgie. and Mr. Fred r.roup Mr -T„ Sour- 
West, manssiri? directnrof F. K Birh> .^n w ril or "' 
West, have jnmgd the B«ard. nf n , Hn a £ inz dircctnre. 
ALLIED PLANT GROUP, the ' ^ t 
parent cpnrem . . . The Earl 'of Walt 

. * ... ' tirsd from the. n 

Mr. Mlchanl Gailer. manaemg IJa'VDS BANK an 
riirec'or 'of the Hard Trim Divi- of the Bristol ream' 
sion of C H INDLsTflTAIjS. has, .will be Mi'ccP'-ded 
been .‘appointed a" -'main* Board "the regional Board' •• 
director - • ' Vcrdon -Smith vhh 

+ -- - : — - ■ rhairman nf I.loy .. 

MB- J- H-'W. Fieltf 'iE to become ' h;; inman uf Lloyd v _ 
chairman of The WP^LEVAN. AND n; ” " ,nal : ' ; * -- 

GEXERAr.ASSf'R.VNCE .SOCnfTV ... 
from Mj-ij- j. ..He. will, iucceod Mr. Brian bpiera 






Mr. n. R. -ivorutaate. iviio retires. .? P a .r T *?® r v . 

from office a» the 'end -of 'April. AND i.d : atqckbrol 


Mr. M. ' S. '. Saqrumen lo lias been . Mj; Pollock l*a« 


Appointed dtrtiuty-..-n»nacer--. of ^ 

the Undon :hrBrich. of R.\NCOJ salei « 

CENTRAL SAMT.ndrM.—^ ^ 

„ - . ,* . Mr. Colin ^G- Trot ■* 

Mr. R. J. Moore. M present pomlcd mnrketiiiq ■ ' 
airagtng dtreefor nf Mainer -'>uri s »j TE n t\ni STRl. *•- 
atl Australia, will succeed Mr.-iis-vx . 


maira_ .. 

Platt Australia, vrji «:ucccca - ,,r - UENT 
H..C. Smith as- managing director. . .' « 

machinery group. ' of. ’ ALUTHEH >[ r . j amcs Lines 
AND -.PLATT in -Manchester on pQtnteri group tnaii> 


July' 1. As' previously reported of . JOHN RATC 
Ur.. Smith Imk- hcpnmp rrm 


Mrs- Smith has become nranagths . ijJtt.S). HOLDINGS 
director of Mather arrd Plate dirertor of John 

* Lifts) Lid. following 

Mr. Ansus -Murraj- has wined rion of ttie group. 
the ■ Board of the NEW ALL heen managing dire 
MACHINE -TOOL COMPANY and Radio Internelional 
has been appointed deputy chair- Ratcliff will, now b 
man. . Sir . Murray . is rlnyrinan for sales and mark? 
of Redman .Ileenan I nte matronal 'a jp-oup Board d ; ref> 
arid- Barker Elect ric Company and •* . . 

a -director, of utber companies. Mr. Michael Sydnr 
. fcV ' chairman of HEKJtEI 

Mr. ’.Ian . Hkmiiron'. ^jireiioiisb" in place. «r Mr. Ma* 

m ith .*. MercantiJe- and- General has ren'ced. Sir. Job 

FemsurancCi ha* — - joined -mams as-'nianagih^ j 

FENCHURGH : REINSURANCE * " 

BROKERS as -overseas ---develop- ' Mr. tT..>bXDclf m 
mcnr manager.. L.. . . .... • .tired a; a diwrtoj. 

' v. - - - .t .T^rKRFSTS- Hff 'is fr 

Mr. Charlee-Vcrdon '*»- been .vseciawnn as iHwac« 
appoirted dirertor- nf pcreorfnef t.bR Board. of. tnc owu 

services • nf ;" ; PLESSEY TFLF, ^ ^ , 

COM MUNI C. VTIONS .. - • Air. - Gu; - Mr. «- ‘ 

White ficfcT. :.:i HT ; F.rnl)> .cmpjnvm. PWp^Krl?' vESfe 
rcis' ; Pntr- rwrntiwt Ple»wr> Trie.- < ' DJUGa « , -.v , . r ' 
commumcatibd-V'baJ made riirect»ir . : _ 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

&EADEHS ARE RECOMMENDED to take appropriate professional advice before entering into commitments 


TO ALL BUSINESSES 
WITH A SALES FORGE 
SELLING TO MANAGEMENTS 

If . your sales network concentrates on midffle-to- 
senior management in marketing and purchasing, 
we can give you an opportunity to increase its 
profitability — simply and easily - . . 

We are marketing a new product, developed and 
produced by a leading international company and 
backed by major European banks — a product that 
is almost certainly complementary to your own 
work yet non-competitive. 

And we are looking for existing sales forces to sell 
tins product on commission alo ng side their own. 

HOtt are interested, p lease write to the address below. 
AU enquiries will be treated as completely confidential and 
to«i email no prior obligation. 

CHILD5-GREENE ASSOCIATES LTD-, 

<S? Clerken well Road, 

.London EC1R 5BH 


BELGIAN LIMITED COMPANY 

Located in the Antwerp Province with a manpower 
of 500 persons, sound financial status, covered area 
of 52,000 square metres, is, looking for ways-, and 
means to collaborate with another company in- order 
to keep going after the 1st January, 1977. 

Please reply to: 

Rossel Regies Pnblicitaires, 

Number 515.531, Rue Royale 112; B.1000 Brussels, 
who will forward. 


ACQUISITIONS SOUGHT 


T 7 TTTT 3 


BUILDING 


An active trading house building company is 
required for purchase by an international group 
already involved in the industry. 

A land bank with immediate development 
potential is sought not exceeding 1,000 plots. 

Replies-will be given immediate consideration and 
should be sent to: Box E.7697. Financial Times, 

10. Cannon Street, EC4P 4BY. 


•iappoaen. world leader in flight 
information - pile* sunpKss 
programmed flight instruction, 
seeks expansion of products ard 
services: AH types ol acquisition 
will -be considered. Information 
treated in strictest confidence. 


J eppe sem 


s£J 


Contact J. H. Davison, 
Managing Director. 


. Jsppeser & Co. GmbH 
'Dspt.Fr . 

6 ft’anRfi/VMain 
Kateens-rassa 77 
F.RGsrmsnv 


CONTACT: 

Blastreat Limited - Ref: MGB 
Line side Industrial Estate, Llttlehampton - 


Tel: 21358 


. . THE WORLD’S MOST 
VERSATILE PRINTING 
PROCESS 

la^Ya coots® of being patented which 
opntes at a fraction of- the cost of 
eonrenHonal methods. 

Muting ' takes place by exposing 
*h® Imago on a negative by means of 
I odtctiM 'onto almost any material 
tbat.has been precoated with a secret 
enratUon. 

. Tbo image so tanned Is lo natural 
eoloors or colours previously selected. 

nuance is reaulrim to market 
preferably worid-wtde. this highly 
^commercial product. Write Bax 
7 *.775 2. financial Times. 10. Cannon 
Street, -EC4P 4BY. 


Nominal Price Required for 
controlling interest (app. 40%) 
hi dormant investment holding 
/ company (Public; unquoted) 

• with 200 shareholders 

Authorised Capital £1 million. Issued 
Capital £1 57.500. Net Assea Nil. 
-Outstanding Liabilities £6.000. Price 
fieontred £1.000. Possible capital 
: tosses available could bo £250.000. 

riease reply to Box £.7731. Financial 
Times. 10. Cannon Street EC4P 4HY. 


, AMERICAN MARKETS 

American graduate engineer, marketing 
specialist leaving for business trie 
UiA. end of April visiting New York. 
■phifeKteSphl*. Washington D.C. pot- 
sKly New England, and Soathaastem 
' Sates can undertake a limited number 
of additional assignments anywhere in 
U.S.A. on per diem cost basis. Inter- 
ested principals pteua reply: Box 
:Ei7744, FfmmcJaf Times, 10. Con non 
Street, EC4P 4BY. 


.OUR VESSEL & AIRCRAFT 
REGULAR EXPRESS SERVICES 
to LAGOS — TEMA — ACCRA — 
No c o ngestions, no delays. We accept 
any cargo for West Africa. 

ACE (Travels' & Shipping) LTD., 
Veronica Read, London, S.W.17. 
Or-675 3261 01*639 0732 

.WAREHOUSE 01-267 2561/2 


WANTED FOR CASH 
OUTRIGHT 
SHIPPING AND FREIGHT 
' FORWARDERS 

Medium itea with or w ill wot freehold 
property office and/or warehouse. 
Priori pels only write to 
Box £.7654. Financial Time*. 

10. Cannon Street. BC4P 4BY. 


PRIVATE GROUP 

wishing to acquire or purchase -control 
of existing public relations firm. In- 
vestor views active participation in 
management and expansion of cfientale. 

Up to £125.000 available. . 
Write Box £.7746. Financial Tlmof. 
10. Cannon Street. EC4P 4BY. 


FOREIGN PHARMACEUTICAL 
MANUFACTURER 

wUting to transfer operations to U.K. 
by aoqeiring similar company here, 
with surplus capacity, 
ft* Box £-7715. Financial 

Times, IP. Cannon Street, EC4P -4SY 

.©J-446 4161. who gua r antee s the 
utmost conSdnmlality. 


MANUFACTURER OF A 
WIDE RANGE OF WATER 
TREATMENT EQUIPMENT 
REQUIRES AGENT IN 
LONDON 

ANDERSON WATER EQUIPMENT 
LIMITED, 

GRAHAM BUILDINGS. 
NEWPORT ROAD. CARDIFF 


EXPORTING TO SPAIN T 

Manufacturers finding It expansive to 
maintain necessary contact . with their 



IRISH COMPANY 

! 

wishing to expand fntn jmsnfutnr- 
lac. eoeta product would also be 
uamtmiand ta taking over Company 
praswoy engaged in Ou nnanracture 
or a patable product lor export pm- 
p mi . 

BjjUa to: SieshBO « McHoab 
« MerrUm Square. Dahlia S. * 
Marked R. 


ARE YOU DOING BUSINES5 
IN THE U.S.Z 

If so. let us store and distribute year 
goods. We are located is a small 
town where prices are low but services 
high. Completely dependable. Bank, 
references. 

Write; SALEM STORAGE CENTER. 
914 E. Elm Street. Gniun r 
N.C 27253 U5A 


CONTRACT CONSULTANT 
Specialist in jM-apradotv end negoda- 
*•*“* of ebHns h* Engineering field. 
Object! t* and p rofessi onal app reach . 
P»wm«s profitability of U.K. and. 
Overseas contracts. 

PAUL BRADLEY ASSOCIATES. 

Ktor Lodge, Heath Horn* Road, 
Wore t sodon Mil. WeMng. Surrey. 
Telephone Brpokwnod 3113. 


FOR SALE 

PLASTIC PACKAGING COMPANY 

A purchaser sought for a well established and profitable company 
manufacturing polyethylene film and bags. Capacity In excess of 
6,000 m.t. Modem freehold factory on a site with room for expan- 
sion. Currently turnover is running in excess of £2m. per annum. 

{TrxB* P *j S on b r w: Box EJ733, Financial Times, 10. Cannon Street, 
tC4P 46Y, 


AGENTS REQUIRED 

in Introduce 

Shot BlisUng Meul Spray In* 
Painting Store Enamelling 
Generous commission terms 


JOHN FINLAN LIMITED 

Industrial Builders, Contractors and Designers 

REQUIRE experienced, energetic sates 
negotiators capable of producing enquiries 
for package deal construction contracts. 

A generous salary plus a sales commission 
would be paid to persons capable of 
producing results. 

Please write to : 

Managing Director, 

JOHN FINLAN LIMITED, 

Halebank, Widnes, 

Cheshire WA8 3PU • 
or Telephone 051 -424 421 1 


| FINLAN 
SUILD 

EVERT WHE3£ 


* 


SMALL, FULLY EQUIPPED 
. (Engineering Business) ; 
FOR saLe - 

Situated In Kingston. Surrey, !n choke 
freehold liw. Order book extends 
mto future with orders for M.O.D. 
PE, Aerospace. Computer and Business 
Machines, Diesel Fuel Systems. Bright 

G ospects for future trading. Excel- 
k Plane and Equipment 9,000 sq. 
ft. Skilled • staff and management 
avatiabfa. Expected turnover, £300.000 
plu*. Enquiries to Box £.7723, Ffnon- 
cM Times, 10. Cannon St.. EC4P 4BT. 


MORTGAGE FUNDS 
Substantial mortgage and Interim 
loan funds available for ail 
types of properties and business 
investment fbr interim and long 
terms. 

CAPITAL INVESTMENT 
AGENCY 

46, Hariey Street. . 

London W.i. 

01-580 4830. 


ENGINEERS/ 

ENTREPRENEURS 

XnES« M £ ROJ E? T -^ MANAGEMENT 
COMPANY seeks partners to hSp run 
operations In Bahrein and oWtrAreb 
countries. Preference given to prelect 

With construction experience Id all. 
Chem ical and ctirfl . projects. BSXd 
raembe, ship, ownership and' senior 
financial 

?-. 0Qa - Persona 

details In coMUem to Box E.775S. 
Financial Time*. 10. Cannon Street, 


SMALL TO MEDIUM MANUFACTURERS 

Do You Need Assistance In 
Marketing Your Products 

We aro a well established company with a proven record of 
success, specialising in providing a front end selling organisation 
into U.K. and Overseas markets for manufacturers who lack 
this Facility. 

We normally purchase goods direct from suppliers for resale 
through our own organisation. Under certain circumstances we 
would also consider an agency method of marketing. 

If you ore Interested nr Increasing turnover please write in first Instance 
bnaf details of product range to Box £.7737. Financial Times, 10. Cannon 
Street. BC4P 4BY. 


IMPORTANT PROPOSITION 

for 

EXPORTER TO THE U5-A- {consumer products) 
American marketing executive, with extensive retail connections, 
leaving shortly for U.S.A., is seeking a distinguished, quality 
product line, of a highly reputable, well established, profitable 
U.K. manufacturer interested in expanding activities and interests 
in the LJ.S.A.. and establishing an American company on a joint- 
equity basis, which will also help to build up dollar capital. Low 
six-figure investment available on a matching basis. Write Box 
£-7745, Financial Times. 10. Cannon Street. EC4P 4BY. 


PRIVATE COMPANY 

engaged In packaging materials with turnover in excess of £3400,000 
< profits circa £500,000) seeks to acquire or merge with another 
company or companies with view to public floatation. 

Apply in writing to: 

- BEAVJS. WALKER & CO, 

Chartered Accountants. S3 NEW BROAD STREET, LONDON EC2M ILR 


AN EXPANDING 
BUSINESS 

located within IS miles of London, 
specialising in the design and installa- 
tion of all types of heating, ventilation 
and air conditioning services, has 
reached a point in its expansion pro- 
gramme where it must look to ways 
of obtaining additional working capital 
to consolidate and continue its develop- 
ment. Sue ft capital could come from 
a merger or purchase or- interest in 
the businass. Principals only please. 

Write to the Chairman. Boa E.7739. 
Financial Times. 10. Cannon Street. 
EC4P 4 BY. 


CHALET AND 
CARAVAN PARKS 
WANTED 

Will owners of substantial holiday 
parks wishing to sell please writs to: 
The Managing Director. 

Oakley Holiday Parks Ltd, 

1 10 Strand. 

London WOP. QAA 


FOR SALE 
JERSEY TAX 
LOSS G0MPANY 

with losses in Securities and 
Commodities of £120.000. 

Please reply to Bor £.7332. Fmoneiol 
Times. 10. Canaan Street, £C4P 437 


16% PER ANNUM 

Interest paid an deposit account. Pa : d 
gross. No tax deducted. Minimum 
deposit £100. Minimum period 12 
months. Special rate for £(0.000 plus. 
Fall particulars from: 

RUST FAVELL FINANCE LTD., 

113 BirchS* Id Rami East, 
Nortimmpton NN3 2HG. 
Telephone 0404 714*30 


SUCCESSFUL 

PUBLIC 

COMPANY 

with fundi and excellent growth record 
'* waking opportunities to invest in 
elec meal engineering field. Its interests 
lie in acquiring a sound range of 
developed products and a successful 
Company making up to £150.000 per 
annum pretax profits. 

Every possible consideration will be 
given to i ecu ring the future of key 
employees. 

•r* 5 * detaflv to Box 

— 7664. Financial Times. 10. Cannon 
Street, EC«P 4B7. 


JAPAN NEEDS 
NEW TECHNOLOGY 

TRADE LIAISON 

A Japanese company with British 
management exists so da re lop profit- 
able relationships betwacn European 
ana Japanese organisations who have 
wliat the other needs. THE RIGHT 
PARTNER (S ESSENTIAL— but we dan 
|»lp you to find and keep him. 
H rPu.Jifye wba; is needed, please 

f remr%i? 03 £ 763 ,£ or » TRADE 
LIAISON. 31. Casdt Road. Hythv, 
Kent, to arrange a preliminary dls- 
CBiiion. ' 


CONSUMER FINANCE 
PORTFOLIOS PURCHASED 

Secured or unsecured business. Cora- 
petiriva terms—No ceiling— Prompt 
completion. Reply In confidence to: 
Bo* E-77I9. Financial Times, 10. 
Cannon Street. EC4P 487. 


YOUR OFFICE 
IN REGENT STREET 

P’estige business address 
’r 24-Hr. tefc phone answering 
v L saury furnished often 
Telex, secretarial. Xerox 
ADFONE BUSINESS SERVICES 
150 REGENT STREET. W.I. 

Tel- Daytima 01-734 9571 
Evenmgs/ weekends 01-734 5351 



TELEPHONE 

^ 85 p 


Save pounds on phone bills 

bumes or horn*, Stop unauthorised 
outgoing calls and itfR got incom- 
ing alls. Money bade 7 days 11 
not satisfied. 

Discount on quantities. 
OPtSANTO.Dept.Fr 
« South MoHon Straec. London W.I. 


Switzerland 


Choice of quality properties 
Montreal -Vevey— Cyans— 
Gstaad area— Lake Lucent— 
Bernese Cbedand. 
Apartments from £25,000 
Chalets from £45,000 
Mortgages of 50% 
at7%p.a. 
Complete service. . 


JPAIMER 

TARKER 


Importers of Italian Goods, Raw 
Materials and Machinery. As ex- 
perienced clearing specialists we 
solicit serious business inquiries. 
We are in a position- Co oft err 
save you 10% or more cm your 
purchases. This will not necessi- 
tate changing the manufacturer 
or the quality of goods yoa have 
been buying. Contact: Rhein - 
finanz Intercontinental Co. Ltd^ 
FI. 9490. P.O. Box 34722 (Liech- 
tenstein). Telex 77871. 


USE OUR REPS. 

Do you hare distribution prob- 
lems with your products? 

W* have an umrienud Saloi Fort* 
and Marketing Department telling to 
dw Motor Aflouwry Trade and In- 
dustry — and w* could do with more 
prod oca or a naw range which nay 
not even be in tba Motor aceoeiory- 
fleld. 

If you teal that wa could help with 
the selling or marketing of year pro- 
duct and would /Ike a preliminary dlt- 
cmarfon of the service* we hove ovafhrbfe 
write to Box £.7742, Financial Timas, 
10. Carman Street, EC4P 4BT. 


: MANUFACTDRERS 

If you ire well utxbliihed with j 
proven profit record you may be 
interested, in tba fallowing: — 

I -1= Trading profit! and personal dlvi- 
| dendx entirely free of tax far i 
guaranteed minimum period of 14 . 
1 years. 

! * Generous non-repayable relocation 
and modernisation grants. 

I 

& Long term loan funding ax reduced 
ram. 

. Write giving brief outline of yoar 
[ organisation to Box E.7749, Financial 
. Timet. 10. Cannon ‘Street. EC4P 4BT 


COMPANY 
INFORMATION 
FROM INSIDE 

Th« right company 
information means sales 
opportunities for you. 

Our experienced staff at 
Companies House provide 
e fast, low-cost service. 

Tel .-01-253 3030 
Telex 261010 

Jordan e-SonaUd. 

Jordan Home. 

EM&T*' Jordans J 


SUBSTANTIALLY 
ESTABLISH Hi - 

North Eastern client wishes ta expsnd 
in new fields by acquisition of in- 
terest. la flourishing small companies 
requiring financial and technical sup- 
port. Modem small factory premises 
available as part of financial package 
deal. Well managed companies should 
express interest to Messrs. Johnson. 
Little S Askey, Chartered Accountant*, 
17, Norchgata. Darlington DLI IUU. 

Co. Durham. 


SCOTTISH DEVTOOPMENT MPABMENT- K 

, ■ ‘ ’'"s .1*' &--*c ? 

MMWN-EDEffillR WIMTI BSii ; T*USK-. A%J~ 

CONST^TJCTION. OF DJtAlPiACaEr CUI^K - tferbKR '-; 

WBjHTBL -TO . INTOXN^S • JUdGUVAY ijifentj/ '* 

The Secretary of Staie'far Scotland propo*e» tenders 

from' experienced contractors for the construction of: drain age 
culverts beneath the track iormation of the Eerth td lnverriesil 
Hallway Hue in the vicinity of Dainaapidtat between Blair 
AthoU and Datwhianie: This work Js hemg vearried /oflt in 
.association with the construction of. the. new truik'roaff jA 9 
from North of ChOrise to the; Regional Boundary, 

The constroction is of 12 precast concrete 
diameter from 1050raxn to 1350niro and imeandeir lieaavfalla, 
catcbpits and.- the: regr^ing of - wirieriforicses; . Ground 
conditions likely- to -be encountered- vary -from ' hard: meta- 
morphosed sandstone to soft peat 4nd oonstmetlOR tec hplqp eB 
will . probably include, the. laying .of .pipes -*jx..-oges .-trench 
supported wtth sheet; piles, wo eking under way-b earns and_the 
driving of precast segmental tunnelling. . The use. or esploarves 
will not he permitted. It wall be necessary for t3ae_ con tractor 
to -phase -construction, with extensive railway hpprovenffeitT 
works proceeding concurrently and' also complete .aie culverts 
to: an agreed prbgramnre.-: 'Hie .estimated cost ot the works 
Is £0:09m. •; _ V f ' : -r" : - ^ ~ ' 

It is. hoped to- issue contract doc aments in June<f97B.‘. 
Coatractors wishing to he considered for Inclugfen'in Oie list 
of firms to be mrited to tender for this contract should apply 
to The Secretary, Scottish DeveTopmexrt .Department.' NCR 
Building; 3 Rosebum Gardens; BcUnborgb ; EH12 5NJ- not later 
than 23rd April; 1876 - (quoting- -reference HUB/li/5/lAl- 
Thereafter, invitations to tender will be, extended selected - 
contractors and the necessary tender documents and drawings 
will be ussued, by. The Civil Engineer, Britifib Railways . 

Scottish Region, Buchanan Housed 58 . Port Dundas Road, 
Glasgow G4 QHC stating when the tenders to be 1 returned. 
Theintanticm is' that .'tendering should . be" restricted .'to .'firms., 
of proven capacity; and expericnce whp at 'the time wiLl^be- 
in a position to- submit.. genuinely VcampetitiiEe tenders. 
Contractors who because of other commitments nr for nny 
other reason, do not apply- to be 'considered forth ese wor ks 
will not in any way prejudice their eligibility- fbr consideration 
for future similar contracts. - x l'* - ‘ 1- 


i Wo. MUSS 4f MWfo'r r. ■ 

JJta-.Ote HIGH CQI/8K - .qa JiPpKUK 
eStericety ptri ah m Caapaale* -tfw fe- In 
me : iXaaer at^B B&gOag: t (MAC^prK 
UtMLSV.UUITBD.aad.ln UM,l£ititsr of 
ite' 'Canoakt 'ACL IM, - 

Notice ‘-ts HKfiEsr .orraat, jtut s. 
Petidfla;{br^JtoWind|B<np'<ti-tlJc.xliove- 
aamed Cumftanj- . Jby' Ow BIBU - Coart eg 
J uoU o ci wax-- no ihe.Sut tisY of larch 
lfre- nresentoti .to tte-'.mld ■ Cobjci- try 




COMPAGNIE FRANCAISE 
DES PETROLE5 . 

S.A. CAPITAL STOCK 
- F1.OSB-BM.ZOa ID 2J373.804 . 

SHARES of F SO EACH . 
(Including 100.745 Class *"A“ 9tUO«B 
and 31,273^)59 Class “B*' shares} 
Heart office 
5. ni* Mkhvi-Ange.' 

7 SO 16 Parts 

R.C. Paris B 543 051 1BO ' .. 

NOTICE FOR SHAREHOLDERS* 
MEETING 

NOTICE IS HEREBY GIVEN TO Tba 
Shareholdera. that thev ere to convent 
a a Monday. April 26. |97S rt the 
Comhany's Heart Office for an Extra- 
ordinary General Meeting at 11410 
ajn.. sc as u rtiscuss ora following 
points on tire Agenda. 

AGENDA 

1) Authorizing the Board to fame 
courts' convertible into stares' for 'a 
maximum gar value of F xoo 
million, vwhrtnB pre f ere nti al . anb- 
scription nghes to Bonds and grant- 
ing Priority subscription rights to 
bonds to the shareholder*. 

2) Audio rlzl no and. grunting to the 
Board the power TO increase the 
Company's capital In fine wftb eon- 
yniiHi of bonds Inn shares. 

3) Authorising tile Board ta Increase- 
corporate capital up to n maximum 
of F 2. 500.000.000 according to Its 
own decision. . 

4) Modirytoo article 6 of the Com- 
pany's by-laws accordingly. - 
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. CHANNEL ISLAND 
LIMITED COMPANY - 

controlling UK export company in 
North of England. Premises of 80.000 
sq. ft. at nominal rent. Easy reach of 
motorway and main dry centre. Bath 
companies with tax lasses. Numerous 
tax advantages with Channel bland 
Holding Company. 

Write Box ■ E. 7750. Financial Times, 
fO. Cannon Street, EC4P 4BY. 


ESTABLISHED COMPANIES 

with the desire to enter die field of 
Solar Energy are invited to foin us in 
the distribution of a successful ‘and 
well tested Solar Energy Product. Fdr 
further information please ring Ladds 
632250 or write to SOLAR POWER 
SYSTEMS. 163. WWwtan Road. 
Leeds 12. 


PERSONAL 


LIMITED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADE £8D 
COMPANY SEARCHES £2 
EXPRESS CO. REGISTRATION LTD. 
3S City Road, E.CI. . 
01-621 5434/5/ 736 1/9436 


PERSIAN RUGS ' 

SO per coat- below normal price. 
LARGE QUANTITY of flood danresetf 
rugs, some dry Inn completely with- 
out stains. TRIBAL and village 
regs. including Bokhara. -Tabaic. 
Kashan. Baltrec h . etc. Warehouse near 
Vfcxorla Station. Open FrL 9th. 17 
a.m. to 7 pan. Sat. lath .11 to -7 pun. 
sort Sun. litfi 11 *Jn. to -1 pan. 

' - - TOT. 834 0478. 
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X CERTainty 

Excionf and . highly commercial film 
package, complete wrth marketing and 
publicity ootiea. requires independent 
finance. Details br return. Tel: 
Adam Cole 01-278 67B3. 


CLASSIFIED 
ADVERTISING RATES 


' Per jtfogle 
. column :• 
c antlmet re 
£10.90 


- mn umwT ft 

Appointments. ^ . . . v/ „. J.. : ' 

Industrial and Business Property ....... £ICL00 7 

Business Opportunities . . . . ; . ... -- 

Minfmum depth--Threa single coluinn centimetres^ 
Pre mium positions available— rates on; request >; : 

• 1 Write - to:;; 1 

C3assified Adrnidsein^it Manager,- 
Financial Times, . 16 , Ckiuion Street EC4F 


IB London 














BSC hopes to recover 
market share in 1976-77 


. V* ****'?'• f 


Imports of 
Comeeon 
bulbsto 
be checked 


) 5 • { 'U * -*£-1 
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BY ROY HODSON , hfi CH^kpH 

THE BRITISH Steel Corporation and other senior officials than half as good as some of it«‘ vtlvtJkvU 

plans to capitalise on the ex- appeared before the committee, major world competitors. j R y Arthur Smr& 

Tn C l 97 G ^H° d i H 77 to The memorandum said the BSC . . The corporation says a con-j . 

former^ share JfVhe home markm T? S siderable effort is needed to THE Department of Trade has 

of Us capacity before if can begin increase steel sales and explains lo ““nitnr domestic 

as v^eU as to increase its exports. l0 earn profits. This is because some steps it is taking towards W bulb imports following 
The corporation hopes to of Us high fixed costs— amount- that end. The stockpiling of* industry complaints that 
retain advances made so that it ing to 30 per cent, of the total semi-finished steel products with! “dumping" by East Eurowean 



If 
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BY TERRY DODSV/ORTH, MOTOR INDUSTRY CORRE5PON 


iOXE OF the. central conclusions inqytry into the Chrysler rescue -at present, and .that it must THERE WAS a 
I of the Think Tank report on the ..yesterday. Sir Kenneth BerrtB, tunned down. ^ rise in business 


been operating at umes at little such a cost structure is quite The -- reorganisation or the' P^Wns, ParltiwieaUtrY Under- M n ^ us try. "There are too many organisation put the comgang$ 

more than half Us theoretical inappropriate for a. cyclical ra an U *ement ^rorture hu it is i Srcn ^f Department.- manU f aclure r 8 with too many business in Britain ona dt&rtar 

production capacity. industry subject to a wide varia. . . e . Siruciu . _ ,s I vrsterdav that ureenf action { ih/iiIaIc tnn wonv nl-mt-e and iAA tUlfCUt. 1 .■ - tf. . - 


ton, the BSC chairman, to the major investment projects in the Thirdly, a powerful stoekhold- The British industry, which 
House of Commons Select Com- BSC plan, together with cnopera- ing and distribution network is includes companies such as 
raittee on Nationalised Industries turn between the unions and the being established on an inter-; Thorn, GEC, Philips and 
subcommittee B which began corporation to improve national scale. The effect is; Crompton-ParWnson, maintains 
an inquiry into the corporation, productivity. expected to sharpen the BSC’s i that imports on such a scale 
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Cardiac Society, do not indict at a cost -which “in no case* intake is obtained from falsi woicn woi 


last year and there is no sign i retailers both warned the Gov- phase but imperial measures; wap -selected niches in the market. ; “Experience 
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Cholesterol levels, high smoking to the risk' factors isolated was many nuts (except for coconut) house : said and Yemen Airway. London* a. id tik 

rate, physical inactivity or reducing the .incidence of coro- and corn oH. ^ MKth -tkat- its UK turnover for the first ygnnjents f or j^ie in London. The significance of these deals "But our sue 
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of payments and all told, more minimise the share of out the British Gas School of Fuel metres in 15*71-73 to' onTv 173 000 ; - 1 

than 2 per cent or the country's financial resources which we shall Management . at Solihull, near me tr« last vear ' ‘ -m • 1 
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main pumping motors for the annual chemical congress that to look for mare oil. build ... 

Cmerhatt treatment plant of thei T>i V nrP» low without intensive research and nuclear power stations and to Machine tools? 

NiVW.L L/ItUIvC JtlfiTT development during the nexr process coal to make It more suit. 


delay 


Divorce in Scotland on the I t0 .,1^? 


development during the nexr process coal to make It mare suit- 
I few years the world would able as basic material for the 
j become a very unpleasant place chemical . industry when oil 


Started to run out. 


Consumer 
.spend ing 


a £fi00 IHlO linen ai IIS Warrington mil oe usienoro on an nve noorN jiw uivorve iu acouaua on uiei- . h5 _ . utafnr trade 

comnuter centre. Seven 7300 prnvidinz another 3.920 sq. fL of order from Coopers Filters, Aber- ?rQun d that the marriage has! Without this any solution 10 Huge capital Investment, far e 

«?en« terminals, locclher valued space. Work has started and is gavenny, - for the necessary tool- k^en down win not now be ! ^ e Sj0political problem, high- greater than anything previously e . 

at more lian £100.000, have been due for completion next January, ins and manufacture of com- possible until- the beatenitiSf of | Lghted by the fact that tn_e cmei in the history of mankind, was 

ir 1 t. — ' 'Urt nani nuriu urtri aucAmhlilke Tn t r 0 I minoFola raadPtiDC > occanTial fnr nao^nd -> rlWnd ■ ■ ■ . 


’000s 

134 

'97 

n> 

' ’000s 

33.3 

29.6 

3 

£bn. 

2,005 

1.951 

1.97; 

' £bn. 

L756 

1.77S 

1.76 

£Iuk . 

— 0.249 - 

-0.173 ■ 

-oju; 

. ’000 -tonnes 

430 

392 

•42 

millions 

413 

438 

42’ 

'000 tonnes 

282 

237 

' 271 


1976 


1975 




J an 


Jan. 

Dec. 

Dec 

’000s 

177 

217 

zii 

*000s 

443 

185 

365.5 

ci. kgs. 

54-37 

46.2 

46.85 

•000s 

23.9 

28 

26 

1970=100 

160 

149 

13M 

m. tonnes 

7.«S 

7.73 

6.72 

1970 = 100 

92 

79 

1975 

94 

Jan. 


Dec. 

Nov. 

Dec : 

'000s 

63.7 

91.8 

7S.8 

’000s 

'000 metric 

40.5 

49.2 

77^ 

tonnes 

1.70 

2.33 

2.09 

m. kilos 

9.3 

9.7 

9X 

1970 = 100 

99 

100 

1I1J- 

Jan> 


Oct. 

Sept. 

Oct. 

£m. 

26.9 

27.3 

24.7 
Year . 


4th qtr. 3rd qtr. to date 

1970 values 

S,790g 

8,814 

35.645 . 

1972 = 100 

153 

151 

146 j ' 
Year,; 


installed 


Yorkshire 


fioneni parts and assemblies for v _ ar 

• Li* nnn L-. ho Otrerl in tho “W 1 .™"- 


sra Thorough ' terns department of Ferranti for 

” . * thc development of two items oi HENRY BO 

JOHN LAING CONSTRUCTION software fnr the Argus 700 senes Sheffield, h 
has been awarded a £328,000 con- of computers. Both are being worth about 
tract for the construction of a written in Coral R6. Quadrants struction of 
new Woolworthx store in Rochdale, work covers development of the frame indu 
Lancashire The rebuilding of rcrnrrl handling package which ancillary off! 
Woo I worths will be a separate will provide comprehensive file Stockport, fi 
contract Unking into (he externaon organisation and Unproved access Estates. 


minerals .reserves- essential for needed, be added. This' could be bu •. = r..-.- 
Western technology were largely provided only by taxation Bldg. ana~j pwy . .... - 
situates outside . the indus- “This may well leave the en 6 ]ne ? rm S c *»P-. 
trialised countries, would be individual with relatively -small 


L 3rd qtr. 2nd .qtr. to date. 
' W7g.;iM-* 8.661V 


a wrinen in L-orai wuaoranr« siruciion oi a smsis-awie-a i-. i-' r .nawnuaulnn inHnutrial nro. nprecurv nanir^i 7 

le. work covers development n f the frame industrial - building • and ; Commons Standing Gpmin^ee P™ necessary .capital has been pro- 

or rernrri handling package which aneiliar>* offices at Heaton Norris on the Divorce (Scotland l <No. 1 1 b fi JJJrJ SS?' Ho^ric„H CW j® chnol °sy has 

ite will provide comprehensive flle Slnckport. for Gibbons industrial 3 > Bill yesterday that It couid j of anolher indiirtrlal revolution devised and. successfully 

in organisation and Improved access Estaies. jeorae into effect next January- 1 will enable this highly urbanised* operated. 


and private sector. Historical figures on new "basis- 6 
rt. Prices, f Including cooker griller tnastcra. cValu 
11 U-nlted JKiiigdoia jiot . seasonally ^ adjusted; ■- g Firaf: 
efffiiaitfl: 1 . ■■ ; • ' . 
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^Viries.iistunoh two-prong assault on Government’s pay and pension plans 


7i3r 


attacks Chancellor’s 



Elderly penalised by new 
rules, Jenkin claims 


m 


edsno 
tures’ 

■UNO about the future' «£.!?* 


THJ5 .. Chancellor of- the 
J&cbecjwrv - Mr. - Denis Healey, 
had surrendered- a large part of 
his duty and t^oasibUity, in a 
manner traught with danger, Sir 
Geoffrey 'Howe,' shadow Chancel- 
lor. told the; Commons yesterday. 

■Opening . tbe'i 'second day of 
debate: on the Budget Sir 
Geoffrey that Mr. Healey, 
having presided over the devalua- 
tion of the pound, -was presiding 
over - the devaluation of the 


h Rail were told in the 


-Sir Geoffrey added: “He has 


- wrf-rXJ Thlr! plaoed jbis- bigh office, for the 
T escrow? of. which he is respon- 
jeed to lecture ^^new piWe , t(> n ouse> into the 

' ™ ^ “ilffijl l -« L* Jabour^nly sub- 


contractor.": -This was . an ic- 


Theyateolean^ttat . ... 

* ^f e Pl e DuhfislSd nS SSt Sir Geoffre y said Mr. Healey 

ill be published nest fa ^i e[ j scr ioiis]y and funda- 

A „,. mentally to match the needs of 

'^e occasion. “Mr, HeaJey has. 
nent Secretary, said that nni trM , v __ 



BY JOHN HUNT 

The' last Consent™ Govern- approach of this sort, to the trade ANGRY CONSERVATIVES This harsh choice h&d been “*nl 

“em had cut public spending, unions. As a Minister in the yesterday accused Mrs- Barbara fonSd on the Government by policies. 
We had the courage to do it, *wwn«s Rn«m. ^ — = « iurceu on me uavernmem d> r. . 

and sooner or later this Govern- 


SPL Erasr-gra «£:sjs SZZ sr^ss. 

i*t«MAA(>Afi iiihiak ahmr aw4>A Iblf _ - »' 


courage to do it 
The Government must discard 


the Government’s 
1 totally repudiate 
way gone 
policies," 


. _ .... , — aannnnpmi nn But the Minister conceded that 

But the Chancellor could not increases which come into effect j> would have been more if tbe Government bad stuck to 

some of Its disastrous and un- go on/itl, a policy winch had ^ November. honest If Se KceUor inS the historical system of uprating 

necessary Socialist measures, allowed an increase of 54 per _ .. . .... “? n , l W ’ , , it would have meant an additional 

such as The nationalisation uf cenL .in earnings with only a 4 But Mrs - Castle, who was filling of pretending that be was con- 

land. 
ing; 
schools 
millions 

elusion of private patients 
private doctors from the National 
Health. Service. 

The spending cuts planned for proposal “ will further reduce . 

1979-SO should be brought for- the purchasing power declared. RndW ” oe-rson and 9 4 ocr cent, more 

ward, also the proposed Tcduc- workers and their families.'* . Mrs. Castle told MPs that the Manv neoule woi'iiri find it for a married couple than in 

tion of subsidies. “If this .Govern- He described the proposal as mcreases in pensions and bene- in „edibletiiai ^Government October 1973 under the Conser- 

ment is not prepared to start * - con trick " which would be fits would not be based on the - w™ ES rativeV 

governing in the interests of a treated sceptically by the unions, nse in pnees between March last ’hich were natnnhte more “Bv'n«t November, a inar-iD 
united nation it is high time they Mr. Nicholas Ridley, winding year and March tins . year-a fh^ Jone tlrra benefitsiSlch of t^t real irapr^ement w ll 

made way for a Government that up for the Opposition, said ttr. Pe™d of rapidly rising inflation. !°r?,, Tm benefits, wtucb °f_™at real ™prOTement B *ui 


Mr. Stanley- Thorne (Lab more than maintain an advance. m ? re than offsets reoruary ue peiisiou raieo 

ewL It will raise the real value of aQ - v reduction in taxes even if introduced in the last uprating 

55El 2 wm further 6 reduce a new pelk." %fae the TUC agrees with the tax were stitH worth 10.7 per cent 

prupuaai win lurmcr retrace . . . relief which was given in the more tn real terms for a single 


win. 


were taxable. 


remain. The increase of 15 per 


SIR GEOFFREY HOWE 
“ Fraught with dangeri” 


^ not truly produced a Budget at 
°L5* aIL He has- come : before the 
• G]ass -group, .would Houfie with no -more than an 

opening bid in the negotiations 
^September and serve whicll Ve yet to continue;' 

► cars. Sir Ccoffrcy 53ilti a ^ T^Tr H6Al6y 

hi^Wl SS X has «»a«fe ^ea r he is handing the g ^£“8 a quite unacceptable ^ _ 

itate to point out to Mr. Sir Geoffrey said Mr Healey's j° •'conditional tax relief," apart practice infuriated the Tories ment of Uie man who was at turned out to be wrong, it would 

V«v of the Budget, package over to society and if agreement could tr am the pnn R tit..tinn fl l W who claimed that the Govern- work. th*n mn fcp i.n th* fiiff-rpnpp rn 


. ... , Healey should have made the . { n f t |- at1 ’ 11,61 ■ w ? u i a t -» oe War widows would get a cent, will come at a time when- 

Mr. Jeremy Thorpe,, Liberal VAT rate 10 per cent, instead of cnlated on a projected figure for smaller percentage increase than inflation is being brought under 

.wader, welcomed the Govern- two complicated rates, which Price rises from November last the unemployed. The 16 percent, control." she declared. .' 

ment s proposal saying: I hope produced less revenue and meant year to November next-a penod upr ating of short-term benefits Mr. George Cnnnmgfumi (Lab., 

if succeeds and it . deserves to that more civil servants were when the rate of inflation has would' widen the aap between the Islington S. and Finsbury) 

“ e m? pp0 D j . nee< * e ^- , slowed down. net i ncom e of the employed and asked whether if the Govem- 

The Budget reflected the Qn e 0 f the worst aspects of This departure from _usual the unemployed — to the detri- ment's estimate of inflation 


•i V 


eill not turn out to be a 


The 


•ike Beeching or a Simple' 

-represented 


\ gsfcssErssffi s ^ ssmss 

ssfs STJ ttaw-ww tjs ssasist. ln ke€sins 


they were with no additional benefit House that the pensioners were 

pace with Mrs. Castle told him that the not getting the benefits to cover 

out' having the slightest Idea inflation. TUC had welcomed the Increases them for the period of high 

whether thev would get a bigger Their protests found an echo as very substantial and a fulfil- inflation last year. 

,s ■» « 5 a« li s s ot 0,1 “• Goven,raem benchea wi,h 

Marsh. whom__l. have A . tnr mnM«inns fill ed. is. grossly • irresponsible. It _ ph ins u Irtiv nav nn™ hp u/(Tl _ ™". R®bfrt Si 


lii-a. 1 euie»eukeu uj luc ± wuuiu q ruruiuneBi wni imvc iuiuui 

pnlknrf Srf^^wh a i : be clobbered through od fault of 3 S»T_ “PL.- tH _. ... some very tough measures, 

e m“r S£k!sb«nYa^ thrirjro iT-a gatroeylirt wgen | f n ”" 0 ™ 

Marsh, whom I haya ois ^ grossly irresponsible. It SfJ? i Iwnay nSiT^e^il! Robert Sheldon, Financial some Labour MPs expressing Con- 

or years, to eaU him a S f «InSSSid excee<fe even 1116 Chancellor's ^ ie n V e e ed a i f^nSTdawbaS Secretary, was questioned by s derabte disquiet at the situa- 
csruipigt intnionhu ine t^ianceuor nas surrenuerea e p ft „i»ni» suu neea some iorm or ciawoacK Conservatives about workers not tion. 


pavwriat le intolprahlA inr wumwiivi tobsuiibuueicu rernrd fnr pprjnnmip illltpi-qr-v ” neea siwue iwm w ia 4 www 

ally resent that." It was JeroonSbfliS St i^faSon & Se Si r Geoffrey urged The Chan-' ' J” do °no t decent ^ P ° liCy re P resente d the TUC. Mr. Patrick Jenkin, Conserva- 

•essary to lecture Mr. ^ hPinfiTfrSuehT ceUor torestore the .profitability D r' Alanfilvii^f Q Windsor He. replied: "Although theri* tive spokesman on social services, 

who bad been a member ‘ ®“ l » being fraught of ^British industry in a big way. Mafdenbe^d) fiuedthatthtf are 9 thers determine their said that the levels were being 


‘STOP THE SKIVERS 


— *~u p,.» f redueine tb« 25 ner « 11,31 Ull *'® ean t higher takfije control of our affairs away almost certainly in the future, Mrs. Castle bad eliminated any 

:aid. that at least Mr. ” 0l i5 1 “i “.if? ??' P«<*s. ^ Parliamenl is going to be the general policy protection for pensioners and 

agreed by the bulk of trade others against the peak months of 
leaders." inflation between March and 

tent wa^ . proposing as amesdv» vSj 1 but chanr ?n t heV^'hPiwT 01 w* l V S allow ^ n 8 n ur affairs ^to be Chancellor had given firms relief 1 "is this what the House and 

he has not the courage to admit rerfncp ab e 10 dictated by them," from coloration tax provided the country understood by . 

* Mr * Peter Walkcr fC, that profits - were reinvested, pledge to keep the uprating in 

am himself until the v Healey was almmt alonp in t u *lZ r Worcester) said it was not wrong whether in capital, plant or line wfth prices or earnings," he 

mot’s transport policy ■ J“r. neaiey was-aua<w: alone in control was the key job for the f or the Government to make an' machinery ■ rteiwandert 

loeument was published, expecting the^ecODomic miracle economic future of this country. V»e. Government to make an maemnery. demanded. 

to happen. “He is. dangerously The Chancellor’s performance on 


A protest at the number of 
a skivers " drawing social 
security benefits was made in 
the Commons yesterday by Mr. 
Dan Jones, Labour !UF for 
Burnley. 

* Wbai ' is being done to 
eliminate tbe growing number 
of skivers?" he asked Mrs. 
Barbara Castle, the Social 
Services Secretary. 

“I have had a large number 
your- °( letters from constitntents 
who are becoming enraged at 
the frequent abuse of social 
security benefits: Is your 


department prepared to look at 
this problem with a view to 
their elimination?" he 
demanded. 

Mrs. Castle told him that she 
did not accept his argument 
and thought it unwise to. make 
a statement of that kind at a 
time of higb unemployment. 

Mr. Jones was then seen to 
be engaged in an angry con- 
versation with Labour Left 
winger, Mt. Bob Cryer 
(Keighley) and was called to 
order by the Speaker, Mr. 
George Thomas. 


island stays 
nt on home 
a rates 


wrong to proceed ou the basis of that bad been 
these miraculous assumptions. He failure. 


a catastrophic 


Vnthony Crosiand, En- 
in Secretary, would not 
■n on Government talks 
he Building Societies’ 
ion about • . mortgage 


Three per cent, is 
maximum— Dell 


Peer warns on Britain’s bleak 
future without skilled workers 


VAT cuts bring little 
enthusiasm 


BY DONALD MACLEAN 


BY JUSTIN LONG, PARUAMENTARY CORRESPONDENT 



Wd- ^ settieniento is ^e: maximum tion rate. .of* 1 SSf' hctow^^iwr for an expansion of training, be "snjnsburv (Lab > - said 

^ ti».ayenefr^»t;caa ceoU declared the Minister. there was to-day a Lord Jacques. 


BRITAIN faced a bleak future Countess of Mar said she felt the isation of life is due lo the 
unless there was -a major im- turning point of the economic saturation of life by television." 

provement in skilled industrial recession would come when Baroness Seear i r t ^id- -Nn PRT CE reductions in line with worth, as well as Debenhams and 
training facilities. Lord Lee oT people, as individuals, began b d _ in - J * a if ' the cut in the higher rate of Tosco. 

Newton, former Labour Minister to pull together. At least one vv ' sta rtlnfi from scratch Value Added Tax. from 25 per Generally, it is accepted that 

' y. quarter of the men and women wouIt j have q,® Und of disb . jb [r cent to 121 per cent- wheih the public, now it knows the 

the need- unemployed . were- suitable . for u-,- of manpower and resources int0 on Monday. Budget proposals, is in a position 

that we have in this country." w ™* already being widely in- to buy at leisure. Thus the un- 

. _ _ _ . _ traduced yesterday. deriving reaction of retailers 

»de their views kaown.to. be conceded. if l^^veremeat's VE AnowSn* i for the ^overhanc" h ^ cr " ratio of uusWUed “ to several million people would But there was little indication that thet VA T cut will increase 

:MiDg Spcietie,, AmocUv P“P>e tomr.h^ » «»■»*• *«; iob. in d »!SSffSSL. Sto «f » ™sh to b“ ■ ?“'« »=» "»> »"««l V «l» 

->r Etound^n. Paymaster toeing ran U "‘« J* "BS-lffiJS ffiS £? ?S^!BSrlS"j!5 A cut in VAT ban been com- Ston’TSi pricr^nS"' "* 

eral. Advisory CmuelL. I Gene iS U empll ^“ wSn Jr^es oSpth ino’ P«« that he has a lifetime to people desired certain monly expected tn the consumer Some retailer had advertised 

athar S, n „,S!, »■ Hte"® n^3tt*H- tiTSS'S h”„t '» * p^rticnlar a™. In- U “ n £"Vi !, h 'i r "7 f r i,T' a Particl i‘7 

dustry or area. More people unless they left home almost tor instance, there was a pro- lines at least, by yesterday, while 

Budget sales drive under which others were preparing to do so, 

purchasers after the end of and it seems passible that the full 
-i«H ..„j t M h nK i nn iM. “i'» wuiiuumuy ui iiiuuBu;. «w mc ia«.vu in wmiw ujxc March had been promised back impact of the VAT cuts on con- 

ussed a reduction of the wnoimf ,of jnisnnderstanding of to jolTaad eW»Cpiyfor wraen. U was “a complete scandal " Lor j 1 . v , EnerKl> ' n said he •«' Newcastle and Liverpool. toe amount of a Budget VAT suraer spending might begin to 

■ate with the association: what -the Chancellor had said. In the sanie way. similar outside t h a t s0 'manv children — up to s ? f 0UI JS people j^rd Jacques said discussions reduc,ion - 

uilding Societies Asso- Mr. Dell - told -the Common*, inffuenew would also affect toe iSnhn 0 . ££2 iSSSriternr! . rushed S?® V 1 ® of; W h i°' 


- - - . _ **« V.UIHU 1 UUO. iLiuutrm.-ca wuuiu ajso ancct roe •mn nnn a vnar—iufi ««hnnt hAfnro : v,--" ~ — t — 3 — ■ rr 5TTr were going on between toe Man- . . — — c,„„ ~i „;i 

jo unci! is. meeting on when toe Budget- debate was. outcome, of toe 3 -per cenL limit „ ‘ f aod were cl „ en QO locy-, political science, and toe power Services Commission and sion of the retailer^ to antici- r ,5f '; 6t ® 

• resumed yesterday.' - - at toe end of 1977, Mr. Dell 5£*?®r triiSn- S ” stalled social sciences." - the Government on vocational Pate Monday's VAT reduction had not cut ^prices in advance 


appear clearly at the week-end. 
Behind tbe widespread dee>- _ the case of Currys, the High 


further training. 


■ * MIC LKUCUl uii ViJLdUUlliU 5 ■ 1 ■ • • - XlftwJ.,,.' if irr Ai . .. 

He added; “* These arc subjects training for young people and was the feeling chat, if they J A Tu!?- 4 K Ct 

irTiiVh havp rm msiorini d nrn- nrnar**^^ pAuirf Ka omontor? did noL overheads wnuld mnUTit . as eviaeni inal tnere nad 


ave oF course been keep- : to stressing the need for 3-- pointed out/ - , _ . ^ . ^ — , .. - .. 6 HSV w,« M ,. M - =. — - - ... . , 

osc touch with. them. on P® r cent-;pay increases to be the.- -But tbeR per cent limit could . Lonl ^ arr . or *“ aie Yi former u -hicb ha ve no material end pro- progress could be expected ***** n ®t- overheads would mount k a nai . v^i a ! . r .... u T ilf re r * 

--iaJ issue. T have -no maximum from the end of next -lead to higher exports, higher in- T° r - V „ SecreTI ”' > .' duct and only require a modicum relatively soon. up while customers held off. - of 

it when they meet they July, Mr.- Dell insisted tbat the vestment and enable the econ- warned: We shall never match 0 f memory to pass toe examina- trainino ormnrtunities And though there were few 

r clrMCly d mini id S“.«U;r w«- no. ««« &i»?2E3«S“.!!f 1 ,"Sr S££ Uo-.' ,ch?me bS ijfn .to™ of Tcr^SS *.™5? nnn “ ih ®“ a ' c f J 

5 hr " n ' ,h nf Tpe "' en,H 25 > awn substantial amount of business 

morning. 0n jjj e b as j s 0 f a seven-day free 
' l J5 y u not trial before purcbase 7 -so' that 


:changed in discussion dictate .how much of toe in- ahd “this is the way to gel un- JE iaI countries until we attach 


fiLSSSuTSSS 2 .«? 'ZS&PSSX a S SSTt ar»KW ™ of lu ™ amouni of b “""“ 

71 ner Attested tote^as (£? a t thS! in machines " P ' would replace these trends. It which was expected to rise to whereas in the ordinary _ 

or ^-SS^aLtelies f h He said that an increase both was adventurous nature of 80.000 in 1678 The short term ^ ,d havfc deals of such kind Initiated this 

Jubilee savings bonds 


published 


cision for them to take." “*5. haw much by flat rate. 

But suggestions for a 7i 
9 » • ... cent level of increase, or £5, main anxieties. 

, s nousing 


ia the quamlty and qba^y of S-eA" vZh" ™ StU1 mM0 ' 

training could be achieved with J* ft5S 


existing resources. But full 
employment could never be 


which we' 


hope to achieve Rhodesia debt 


been expected to-be sold. week would be completed after 

Among leading retailers which the VAT cuts; , 
had yesterday cut their price to 0 At some drink retailers it was 
the level projected under toe uew reported that customers were 
VAT rate were Lasky.’s, which tending to buy heavily in advance 
specialises in hi-fi and similar of price increases associated with 
equipment and F. W. Wool- Budget increase* in duty. 


r He (messy, ' : achieved by people sticking to l abundance. 

Correspondent A, JUBILEE ; issue -of British maluing. in their hands, after Ihut the same sort of job throughout Lord Motustone (C), chief exe- nrAcno^fc 

TE Member's Bill was Savings Bonds will be available date. their working lives. cu Hm e ■ ■ e Distributive Indus- piUbpcLlo 

yesterday which would j n mid-summer, when the' The new Jubilee Bond- will Tbe Government should con- tri’ Training Board, said that the mTr .„ « 

* authorities the P l w er National Savinas movement in °® er interest at B} per cent, a elder Introducing schemes giving raorc ?« aior somebody wm, the HUGH DYI^S, Conservative l T; £ . J onriaao Hill navi nronlr 

Ition houses and flats h _ year with a tax free terminal employees the right to claim I ? ore , was t ^ at MP for Harrow E., yesterday we 1- llcfl COllH^C 1)111 HGXl WGGK 

d remained empty, for England and Wales wjU he w*- . boillls of 4 ^ cenL at the end periods of educatdopal and should be trained. corned an assurance that the ° 

n six months. Owner- bratiiig^ite 60to Jmniversaty, Mr.. g ve training release during their He said: "It is only when the Government would expect an a BILL to abolish the agricul- workers toe full protection of 

are exempted from its Edmund Paymaster, uen- wj jj rep j ace the cur- working lives. chief executive of an enterprise acknowledgement of Rhodesia's rural tied cottage will be intro-, the Rent Acts. "We do not want 

. .. eral, said ui toe Commons y ester- rent British Savings Bond which Lord Byers, for the Liberals, wants to be trained blmself that external debt liability to be a duced into the Commons next a shoddy compromise with agri- 

• !'s sponsor. Mr. Frank «?)■■ • offers Interest . at .9) per com. said a great deal of good work you know you are on the way to feature of any settlement week. Mr. Anthony Crosiand, cultural interests." he declared, 

.ahuur MP for Salford Mr. Dell also said itai toe a year, said Mr. Dell. was being done on training having the right attitude to i/ain- package. Environment Secretary, told MP* Mr. Crosiand replied (hat his 

tout toe power would lOp National Savings Stamp Overall return of toe ^ new facilities. For the past two .ing in that enterprise." Mr. Dykes said he was pleaded yesterday. department never, in any 

Lord Davies of Leek (Lab) re- with a reply he had received Welcoming the announcement, circumstances. Introduced 

ferred to the influence of tele- from Mr. David Ennals. Minister Mr. Robert KHroy-Silk (Lab-, shoddy compromises. He added 

.. . _. _ vision on training facilities so of Stale. Foreign Office, on the Ormskirk) urged Mr. Crosiand that there bad been "full con- 

edily. The Bill is .due the stamps would be able to cost £5 and the maximum hold- Improve job satisfaction. far as young people were con- prospects for restoring the to ensure that the Bill contained sultations" -with interested 

one! reading on May 7. exchange or encash stamps re* ing. would be £10,000. In a maiden speech, the cerned. He said “the trivial-. Rhodesian public debt. provisions to give agricultural parties. 


Trinkaus &Buridhardt 

Bank seft 1785 


Extracts from the Annual Report 1975 



As a private bank we have directed 
• ;oyr- services toward investment-ori- 
ented private customers, large and 
medium^sized industrial and trading 
■.•‘■■companies, and domestic and for- 
; sign institutional investors and corre- 
spondent banks. 

• ■- fir 1975, as in previous years, our 
primary objective Was to build and 

. strengthen the base for earnings 

• - .growth over the long term. . 

: We are pleased with the 1975 re-* 
t ;su!ts',.which were significantly better . 
than 1974. ‘ 


Balance Sheet as of December 31, 1975 
SumimY 



1975 

1974 j 


1975 

1974 

ASSETS 

in DM M 

in DM M | 

LIABILITIES 

in DMM 

in DMM 

Cash and due from Deutsche 


i 

i 

Obligations to customers 

1,622,386 

1,376,363 

.-Bundesbank and Deutsche . 

• 

i 

Obligations to credit institutions 

1,556,528 

. 1,322,142 . 

Bundespost- 

243,568 

228,877 • 

Own acceptances 

87,475 

46,900 

Checks, interest coupons, 


! 

Loans on trust basis 

15,951 

10,512 

dividend warrants 

34,986 

27.783 

Provisions 

50,559 

59,805 ■ 

Bills 

246.494 

114,073 

Other liabilities 

6.744 

3,589- 

Claims on credit institutions 

788,109 

668,980 | 




Bonds 

429,545. 

457.257 ! 




Other securities 

36,598 

57,742 ‘ 




Claims on customers 

1,487,168 

1,202.939 ] 

. 



Loans on trust basis 

15,951 

10,512 1 




Participations 

155,762 

149,812 ;■ 




Land, buildings and equipment 
Other assets and prepaid 

15,253 

5.098 | 




expenses 

48,859 

58,888 

Capital 

162,650 

162,650 


Total assets 


3,502,293 2,981,961 


upon request; 

Trinkaus & Burkhardt, Koniasallee 21/23. 4000 DOsseWorf 1, 
W.-Geimany 


Total liabilities 

3,502,293 

2,981,961 

Endorsements of bills rediscounted 

71,933 

118,633 

Guarantees etc. 

444,116 

305,942 

Total volume of business 

4,018,342 

3,406,536 








CONFERENCE ’76 


SENIOR IXTCSTMECT AX All ST 

. FOR 

INSURANCE SHARES 

A ten d ing firm 'of London stockbrokers is looking 
for a senior in vestment analyst to cover .life 
insurance, composite insurance and- insurance 
broking companies. . . 

Applicants should have a sound general experi- 
ence gained either through training and 
qualification within one of the major companies 
in this area or through several years' work as 
an established investment analyst in this field. 
The successful applicant will be looking for 
a position within the City from which to make 
a major individual contribution to the analysis, 
understanding and ‘ appreciation of- insurance 
shares within financial markets and will cot be 
satisfied merely with the maintenance, of exist- 
ing City standards. * 

Contemplated remuneration will reflect the 
worth of the successful applicant, as also will 
the prospects for further progress within the 
firm. 

If - you believe that given the right environment 
and adequate' resources, your future lies in 
leading this area of .analysis, please send 
detailed curriculum vitae quoting ref. SI 1/FT. 

W L Tait 

TOUCHE ROSS & CO.. 

Management Consultants, 

Executive Selection Division, 

4 London Wail Buildings, 

London EC2M 5UJ 
Tel: 01-588 6644 




BANK 

GENERAL 

MANAGER 

Muscat Sultanate of Oman 

A recently constituted bank in Oman 
closely linked with a leading international 
French bank wishes to recruit a General 
Manager. The ideal applicant- should have 
wide merchant banking and commercial 
banking experience and also have been in 
charge of a branch overseas. Age 40. 
Fluent English and French. Salary and 
• benefits are very substantial. 
Applicants should send full curriculum 
vitae to: 

Mrs. Cooke. Societe Generale. 

105 Old Broad Street, London EC2P 2HR. 


An investment analyst Is required to join the 
Investment Department of a large Pension Rind 
which is administered by this Group of Companies. 

The successful candidate will probably be in the 
early or middle twenties with a professional and/or 
academic qualification and at least one year’s 
experience in the U.KL Equity sector. - 

Detailed applications.^ writing should be made to 
R J. Saunders, Director; Associated Newspapers 
Group Limited Carmelite House, Carmelite Street 
London, EC4YQJ A. 


Large Industrial Construction 
and Oil Company : 

seeks 

QUALIFIED FOREMEN AND WORKMEN 

for its Algerian sites 

— Pipe welding 
— -Piping welding 
— Oil plant pipes and fittings 
— Iron working 
— -Industrial electricity 
T-Oil plant instrument mounting 
—Oil plant electric connecting 
5 years’ experience minimum. • 
Accommodation provided. Good salary and other 
benefits. 

Send C.V. to A.L.C.I.P., 24 rue BougainyjUe, El- 
Mouradia — Algiers! Algeria). 


FINANCIAL SALES 
REPRESENTATIVE 

Aggressive young company seeks well-connected 
sales representative to sell investment programmes 
in Commodities and related financial products. 

Only qualification necessary is proven sales record. 
Remuneration based on sales. 

Full training and back-up will be given. 

• Write Box A.5507, Financial Times,' . ’ . • 
10, Cannon Street, EC4P 4BY. 


TF ALL- an 'ad agency offers Its economic situation, and fhar is 
clients is advertising and market- why it. is being Introduced by 
log services it is leaving out an Lord Armstrong, chairman ot.the 
essential part of the proper range Midland Bank. And Larry 
of services, says Brian Robinson, Wilson; who is currently trainings 
who is a senior associate all Barclay's staff , who are: hi 
director and head of presentation contact, with die - public, will' 
at J. Walter Thompson. “It is show that with rirrift a lessening 


simply not enough to motivate commodity, -.. group . conun traiear 
the consumer to buy; an agency tion is essential. “■ 

should also be involved in help- Dayid Ogilvy and major user* 
ingthe client to sell fais product of , conferences as’ marketing 
rnto his sales force. Without that tools, ^ as" Ford,‘Hawnne| 
it will never reach the Mackintosh arid Kelloggs, will 
consumer. demonstrate their value' in the 

And Mack McKinney, manager corporate area- Interestingly, tbk.' 
of the conferences and special 
events unit at McCanns, reckons ^ ^ - 

that a conference well done is 

tbc only way of getting together , 

prime customers at the highest 

level in an atmosphere -you ran i 

construct yourself to achieve the j&S&r \ 

maximum impact and receptivity. 

Robinson and McKinney are 

both taking part, along with ■ 

David Ogilvy,. David FrosL and H 

other experts in communication, mk L ' 

in Conference T6 — a highly - WHHHHH: 
ambitious exercise . in ' group; 

communications that is being . ; T9H| M' ^wi ! 

held over four days at Grosvenor 

Rouse and. the New London 

Theatre from April 23. It is an PYXiflEf j£T 

event intended to establish the - ’«"■ 

meeting as a marketing tool to 

rank alongside advertising and 

sales promotion. 

The scale of the event can be ; 

judged from the fact that its 
organisers, Conference .Spec- 
trum. hope -tp attract 800 dele- 
gates at £17S per. head, of £48.60 
for single day, atid the original 

cost of. the company pmeirta- - _ • 

tipa case studies whjcb. are to. be ' Dav,d Frort - v; . 1;. 

repeated for the benefit .of dele- 

gates, was. in excess of flro. .The j^st ’two are ’Hbth JWT - agend? 
British Tourist Authority, which clients, but Bawntrees prefers 
is hacking it with £147,000. sees no t to use the agency’s confer- 
it as an opportunity to boost the cnee service and will he explain- 
U.K. meetings industry — already iog 1 why in the' same session as 
expected to pull in around Kelloggs explains why it does use 
£251m. this year. the service. 

Nevertheless, the event- is re- ' win be an opportunity 

garded by some as a gamble in t0 see ^1 ^ latest techniques 
todays economic circumstancos f gabbing and holding atten- 
when many firms still regard tio n-which is very Important 

?n^ re £nv because. « s Robinson says:- “If 

for a jolly.- But, paradoxically, taking yonr sales force off 

the meetings industry has done ^e for a ^ ay< or bringing 

hS ^ in all your dealers, you have io 
5JI5 n *. « et * lot across to justify it And. 

5 "2 * ® F - rising them behind green, baize- 

*32 *J»i topped tables and talking at them; 
vlo won’t do it.. But. with some of 
in the value qf the pound has ^ modern audio-visual tech- 
S2J * “niparanvely ^ues. luch as multi-screen 

Th? BTA has already received Jg™, .“J dQ J^ro^oruc 

over 350 bookings and its mar- Sonnd * JOU can do it - 
keting appeal is reflected by the Conference 75, which was held 
fact that one major U.K. fond In Montreux. was acknowledged 
company is sending its manag- to be an administrative shambles, 
lag director, marketing director hut a creative masterpiece,. It 
and field sales manager, and one was. say its organisers, “an 
agency has ten clients going. audio-visual extravaganza. Cpn- 

The'aiin of the conference will fercnce T6 Will be much' more a 
not he to tell delegates how to management learning' exercise fia 
run a conference, but to show which audio-visual will .play an 
that the need foe group cum- important but not dominant 
rmmjcation starts from the part- 


BOY FRIEDLANDEB, who ** 
■1861 helped to start agency 
Dunkley and Friedlander. is 
IjWBtWnjr another new agency, 
Hoy Friedlander and Partner^ 
Hi* first enterprise, which 
specalieed in marketing new pro- 
duct*, was bought out by Mae- 
’La y or* } in 1971. This time roe 
big agency involvement is -there 
from the start since Benton and 
Bowles is a minority shareholder 
will supply the media 


David Frost 


again 


some fcgwear in *{ 
February. Jeans ac / 
third of sales, 
'Wrangler and Bru 
mg for 80 per cent 
ture. The total 
estimated at £351 
year, accounting fr 
of trousers and je; 

• GEERS Grose, 
quoted advertisi 
yesterday annoui 
profits and turno 

were up from £154,7 

^The-new agency has a creative on- a- , turnover j 
sbat intends to keep over- £6£3&59l. Chains 
heads low by operating from says that profits 
Is&nKon and using a few for' the first quarte 
3&®erienced staff. Back-up ser- running at double t 
vices like research, .sales promo; 0 THE Kerxygold'l 
tion and PR will.be bought , 1 f being extended n< 
-heeded, on the open market. The from butter and cl 
initial five clients, three of whom short life dairy j 
are on a fee basis, are American ^ yoghurt, creaic ' 

^tpjes»TraveiDivj&ion,Dup'ano and -mousse; ' TJ 

Wdatreet Bain Bros., Guild of churn theme wj}| 
Chianti Classico - Wine Growers with £400,000 of T 
;and Bio Products (Props P.H.). ^ NEXT week \t 

• THE latest crop of new busi- txon. the U.S. cosm- 
zies gains for Saatchi-Compton is launching its » ’ 
indnde Ziebart Rust Proofing Girl cosmetics in 
Centres, which spends around T\ area. The p ■ 
£170.000 on advertising; Air New usual in being sole ; 
Zealand , - a UIL and ■ Europe supermarket outiei 
account to be handled on a fee this has given it a 
basts- Diamond Paint, which has of ihe market. 

va& advertised for four years hut 9 HADDONS-WF! 
plane to spend £150j)00; and appointed to hanc 
Damumac, leaders - in the t} s jng for Burba 
women'* -relnwear market Summer Rose Tc 

• AGB'has added- leans and parties in the Di 
tronaers to its firt: of markets Marx group, the 
SsWrched. . . Tts flrsf survey' toy company, whir 
rticfws that a fifth pf the S.000 Martel Toys here 
individuals in: tbe Sampte ho ugbt is £ 100 . 000 . 

k £lm. boost for 


IF ALL goes according to plan 
the Tea Council will re-emerge 
.as a major advertiser in the 
Autumn selling tea hard with 
the support of £lm. plus budget. 
This follows a successful test 
in- Tyne Tees last year which 
not only succeeded in its main 
aim of improving attitudes to- 
wards tea but also boosted con- 
sumption from 4.74 cups of tea 
a- day per head to 5.05.- At the 
same time the national average 
stuck at 4.77. . 

- Tea has had a - chequered 
career a* a generically adver- 
tised product. The Tea Council 
was set' up in 1965 with the 
backing of the. major packers, 
such as Brooke Bond with 
around 40 per cent, of sales, and 
the- producing countries, headed 
Hby India. Initially the budget 
i was £650.000 a year, and the 
l campaign succeeded in halting 
■the decline in tea consumption, 
which had gone down from 
-10 lbs per head a year in 1958 
to 9.5 lb by 1964. 

But tben packers, such as the 
Co-op. and countries, such as Sn 
Lanka, withdrew- their support 
and the advertising stopped in 
the early' 1970’s to be replaced 


by a much smaller 
As a result con 
again, in 763 lbs 
the end of last ye 
It was the slump 
encouraged the te 
again and Michae 
pared the advertls 
television for the 
now destined for j 
age, if the tea po 
their forthcoming 
this month. Thi 
aimed at yoang dr 
statistics show that 
taking to coffee r. 
and once addictec 
to kick the compel 
Tea believes jt. - 
and growing ad-. 
coifee-r-price. Sin 
price oF tea on the 
bas moved from 1C 
coffee is up to 2 
increases to come- 
the biggest surprte 
tea- story is that ge 
ing seems to help 
very heavy advert 
£3. 5m. above the 1 
this -below .has fa 
the market — or t_. 
shift brand share* 
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2 Scene 


A naseoBe running to disturb the more relaxed attitudes of advertising agencies 

about their prospects in 1976 

i last, real profits for agencies 


in the doldrums 


BY ANTONY THORNCROFT 


BY ANTONY THORNCROFT 


• ’ that survived the - Tbeeaste5t.w*yto sumup the -Not only is the income side is pretty typical. Director Jack to spend is also helping CDP, 

ItS, lamed insnntM. ‘ Kat+ni* ■ Amoi.;«lu Ik.. ...vuw i ,sl 


en wr r ’iJSf l? 1 bv -iast -Seritmnber and even t9 °. *““**> ***** ] evels. On the other hand thanka Prank Lowe says “clients are 

half .j-ears the ** • „ e ° ^ ve forced - agencies to become to shrinking from around 200- to now scorning to terms with the 

agencies hava/fCwer - XMw:« -.tiMit average net better :"run_ The main aspect. 16Q staff in the past two years economic situation and are more 
their cost, just how profit iastjyear was .1.5 per cent, has been the shedding of sur- Dorlands payroll bill is oolv relaxed." But even CDP, the 
fortunes are linked before* tax as against 2.4 per plus staff, often by getting rid 6 per cent, higher. The agency great success story among British 
conomie trends. cent. in 1973; and that-had debts, nf whole- service departments, is also steadily "reforming its owned agencies, is noticing that 
always the case h> which agencies have to meet, and since the payroll is over method of payment towards fee6, the new type of advertisers, like 
• with many * 'Com* jumped' from £634,000 to getting a half of an agency’s costs the ."which- relate to work done, rather retailers and TV promotion com- 
ber amateurishly, on for £35-:;’. economies' here 'mean that' over* than commission which i6 linked panics, are matching packaged 

a dyertUmg_ expend*- - - * * " • ' • foods advertisers in importance, 

auon to their pafct Pine Fare is now its second 

largest client and new account, 
EMI, is looking towards CDP to 
help it sol] compilation albums 
through direct marketing. 

CDP's great rival in success 
Saatchi and Saatchi, which since 
merging with Comptons has! 
formed the most profitable 
agency, in terms- of cash, in the 
U.K. is even more optimistic. 
Sa at chl-Comp ton billed £30 m. last 
year and has added over £3m. 
already in 1976. Remarkably it 1 
has lost a few senior staff but! 
only one major . account,! 
•Worthington, following .the! 
merger, and expects to top its 
£800.000 profit of 1975. 

The secret of the Saatchi 
success in financial controls-. 
Every account is expected to 
make a set profit on a cost plus 
bhsis. and many clients pay the 
agency in advance. The only 
difficulty facing the . enlarged 
agency is the inevitable one of 
property. When it can sell one 

1 survive W-JU.OUI . . -.7. ' of ^ two office blocks it will 

UtohaseS sJarTto a better yea^-rfobn Treasure, of J. Walter Thompson and that agency’s two leading British ^now^bbUn 0 ^”’ 

ce. The consequence ' • 1 compatitMf. Trank Lowe of. CDP, and Charles Saatchi of .Saatchi Compton. ! But It is not only agencies that 

“ V..--: ' , have been i forced tS face financial 


advertising -.espeadi- 
ation -to their p a&l 
planned), safe,' but, 

• advertising has 
casualty ;-ef the . 
and ’ uncertainty 
t British business. - 
especially makers of 
oods. who _ are the 

rtisers; ' froat'Or -cut - 
. 'ertising budgets 
* did not know what 
happen in ‘the ‘next 
t md did not want to 
:ey into > a void. 

pressures 

n they experienced 
pressures on their- 
als, transportation, 
2 ., and saw the 
budget as an easy 
eh to make savings:, 
nsidered by the few 
companies,' like 
fibers, that have 
' ’he matter, that a £ 
?r's greatest asset, its 
n survive, without 
for over a- year 
purchasers start to 
ice. The consequence 
no manufacturer 
mong the top ten 
of 1975.- - ' The- . 




Three of the winner 


n-rm fffe-fc 

John Cleese radio commerecial for Sony, Parker Pens; and dread COI warnings. 


mane AhlP too ten .... '- nave oeen forced to face financial 

of 1975 The And :J'«t a trip around the all agency. costs are not increas- to advertising - placed. Already £ ea jrties ia *5® B 35 * ' two a 
• headed the list leading London ageddes this «ng this. year, at the rate of a third comes from tees and ““ 5°. m Pa?les are also ' 

- nine retail chains! week finds them in a remark- general inflation. " . norlands hopes to get the P”>- £«n!n»nrp? adve ri 1 “ ins *®* 

two very good years ably relaxed mood..'; The fact To sum up— revenue is higher. ^£ti° n ,, t0 Per cent this year. ' . , . . h ca .^ n i|| y ; ~ 

1 1973 (in which tbe is .'-. advertisers are .regaining often by around 20 per cent. _ ^naHy the agency is tackling ttenumber 3 bis soendino 

before lax of EP A toeir Confidence i^_-plannwig while costs are rising by. %?' ° n V ^£*£3 & «d dTSffi 

■ho account -, for budgete at least unta the middle nea „_ 1rt n _ r _. nt n n „. wr after method of payment- - U ^ 

und 90 per cent of of the year. There are also new 1( L£ w'f - H * JL ‘ property. It had very nasty oSenff 

ttv nrndiiAtB RL-mn<i,nTiif « ina this is a general view and those exnerienppfi a taw vnarc nun hi it P*’®?? 11 ® ne on against the others 


IT IS usually maintained tnat 
the awards given by the mem- 
bers of the Creative Circle to 
their fellow, creative colleagues 
are tbe most cherished in the 
business. Given the lack of enter- 
prise shown by judges in the 
other ‘award ceremonies inis 
spring the Creative Circle* did 
not need to show much imagina- 
tion this week to encourage new 
talent. But In the event it -was 
the same old winners. 

. Since tbe Government, through 
the COL is the biggest advertiser 
Is the country (now although its 
planned expenditure of around 
£16m. this year may be reduced 
by the expenditure cuts), it is 
not surprising that it should now 
be winning awards. 

Of the seven . commendations, 
all of eqnal merit, the COI won 
three- — for a commercial for 
fire prevention, “Searching, 1 ' th« 
work of Browne's Advertising; 


for the Young and Rubicon com- 
mercials on “the two second 
zone ” to encourage a safer driv- 
ing .distance between cars; and 
for tbe Press advertisement from 
Waseys on using headlights- in 
the fog. 

For the rest Guinness, of 
course, and agency J. Walter 
Thompson received their usual 
credit for the '* Menu ” poster 
advertisement; Golden Wonder 
also picked up another award for 
its crisps campaign, the work of 
Masiufi and production company 
Wyatt Cattaneo; and CDP's 
advertising for Parker Pens con- 
tinued to gather favour, with the 
“ Finishing School ” commercial 
featuring actress Penelope Keith. 

Perhaps the only surprise was 
the award to KMP for its Tesco 
stores “Home 'n* Wear" cam- 
paign. This, too. underlined tbe 
changing balance of tbe advertis- 
ing world with retailers picking 


up the expenditure lead from 
packaged goods manufacturers. 

There Is another award, the 
president's, and Mike Issacson 
broke new ground by giving it 
to the Sony radio commercials 
prepared by BBDO and featuring 
John Cleese. 

The lack of brilliance in this 
year’s advertising awards, and 
not only from the Creative Circle, 
portly reflects a move to assess 
advertisements by their effective- 
ness rather than their appeal; 
partly underlines the fact that 
some agencies resolutely refuse 
to enter for awards; partly fol- 
lows the tighter controls on 
advertising claims; and partly 
suggests that the decline in 
importance and job opportunities 
in the agencies has restricted the 
recruitment of creative talent in 
the last decade. Whatever -the 
reasons there are few signs Qf 
an immediate revival. 


Public complaints on target 


advertising agencies to mraerpin me Diismesp, espeo- uaomues mw uy acting as iano- respectable level it involves mor* 

. an awfnl time, -with ally retailer advertisers; are * tlU «tiffermg. l 0rd t0 a nv al agency Frencli 

and income foiling-- continuing to spend. • . .. , . . The experiences - of Dorlands G old Abbott ~ agencies over advertsing plans 

~ r ' . • . f • Rubin, along with Jim and stricter inter-agency com! 


ES YOUR PRODUCT LOOK THE SAME AS THE; OTHERS? 

iciition in many markets is bringing about aiLajpparent sameness in product appearance 
vrfbrmanee. That leaves, the. package ^ith' a. major opportunity lo provide a clear 
J identity. . 

OUR PACKAGE DESIGIfl D0IMI ITS JOB? ^ _ 

- SHsiebert/headltd 

• EUROPE’S UADWG SPECIAUSTS IN PACKAGE DESIGN. 

x Be oftict ib rM , h eb j t Jj ggSve ct A gtiitf orto. wtUeto>i-SiMa /Bnd lA t, IVSHatent St. London. WI arid; Ol-TT* 4536/9. 
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.. Incentive MwkeiiflB 
and Sales Promotion. 

* A Maclaren Group' 
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Sales Promotion 
Dealer lncent?ves 
Staff Motivation 

Send for further d«*tsi!s and complimentary tickets to: IMEVS. 
PO Box 1 09, Croydon CR91 OH. Tel: 01 1 ^ 88 7788 T«fax:9«6SS 


NOTICE XW. REDEMPTION . 

To the Holders of - ; 

TE NAZIONALE IDROCARBURI 

E.N.I. ' 

(Na tional Hydrocarbons Authority ) 

6 % fc Sinking Fund Debentures due November I ? 1988 

CE IS HEREBY GlYEX.that, pursuant to the promions of the Sinkme Fund for theDeben- 
the above-described issuer Morgan Guaranty Trtst Coxnpanyof New York. as Fiscal Agent, 
■led by lot for redemption on May 1, 2976 at the principal amount thereof $329,000- priori- 
int of said Debentures bearing the following serial numbers: . _ 


OCounor, director of the IP A, parisons on media buying per- 
and John Treasure of J. Walter formance. 

Thompson is happier about 1976 

than the longer term: They all Cfaff chodilmo 
link^tbe prospects for advertising 01*111 MlcUUJXIg 
. with the prospects for the British Le 0 Burnett has entered into 
economy. Treasure sees this as more 'intimate contacts with 
a J e *i °( pressures in clients to monitor expenditure 

- which to gird up the loms for the and to advertising effectiveness 

^agency the tergest, . more ■ accurately. This agency 
. added £i5m. in new business last carried out the most dramatic 
year to give U a TV and Press staff shedding last year, cutting 
total, according .to MEAL, of out its research and other ser- 
£35.6 m. This will enable it to vices., to-concentrate' on creative 
_ increase revenue faster than and media help. As a result its 
costs, even though JWT, like costs this. year are only 10 per 
OBM, is facing stiff rent reviews, cent higher, while its major 
JWT is still considering consumer goods clients, who 
whether to move out of Berkeley froze budgets in 1974-75. are now 
Square altogether and. take up committing cash further ahead, i 
residence in a new office block it - The financial realities vary 
has an option on in the Grom- from agency to agency, accord-' 
well Road. But if rents are still ihg to the type of clients they 1 
a worry the payroll situation has serve. But in the main it ' is 
been eased by shedding 100 staff the large, London based, agen- 
and also hiving off departments, ries, with a high proportion of 
: like merchandisings into separ- their income from television 
ate companies with their, own advertisers, that are having the 
profit centre. As a result the best year. TV expenditure is 
main agency, which, at one time over 30 per cent, higher than 
employed almost 1.000 people, is in 1975. . and packaged goods 
now down to nearer 600. advertisers are discovering tnat 

the money they committed tc 
Dpnf Kill _ their brands in the last six 

AVCixi uui • ~ months is* paying off in higher 

OBM, which has leases falling . nrirr . M 

in- this year, is staying put but - _* c ° rl i Trast , 1 ’ 1 ® 

planning to occupy ItLi space, an d the provincial 

This is practicable because- its J k™? a *° u S* 8 ; 

staff now is 406 as against '480 S, • j T ^L s a11 ***5 

two vears aeo OBM did well' in a dvertismg cycle in which 

w 5 !^!' Tf, d r Even so the overall picture 

is mULh bri Ehter. Harold Lind, 
reasoimble by coming down from ^ ecan o m ist of the Advertising 
fjljr to three and sub- Association has slightly revised 

etting .toe spare space. Manag- upwards his forecasts for 1976 
log ffirecrer Michael English ex- Total advertising expenditure 

- a « P« ^cent. increase m might , 3e £j.i40m. compared 

- bilbngs sn 1976. In previous W im £970m. in 1975. This will 

years clients kept marketing mean that it is rising slightly 
fos^s down but now toey realise above inflation- so toe ’agencies 
that toe only^thing they own are might experience a Jittie real 
their brands. "growth for the first time since 

The willingness of advertisers 1973. 


NOWS THE TIME 
TOGETOUT 
ONTHE STREETS 


THE PUBLIC is improving its 
sights when it comes to spotting 
advertisements in newspapers 
and posters that have erred. This 
week the Advertising Standards 
Association announced the 
details of toe 260 cases it has 
looked inlo during January and 
February. As usual a substantial 
slice. 96 in all. refer to mail order 
failings ' and are thus uncon- 
nected with advertising copy 
.claims. But of the 164 cases 
| referring to copy, 110 complaints 
were upheld. 

This is a much higher percen- 
tage of defaulters than in the 
past, even though the number of 
complaints has hardly increased. 
As usual It tends to be the minor 
i advertisers, placing advertise- 


ments direct, or through small 
agencies, that attract the most 
criticism. 

A few of the larger agencies 
were, however, . admqnished, 
OBM should not have described 
the Gillette Papermate pen and 
pencil as “brushed gold," and 
Davidson Pearce was pulled up 
for an advertisement for Eye 
Dew from Optex which showed 
a young girl coming home very 
late under the slogan “Your 
mother will never know.” The 
sexual connotation was regarded 
as wrong because the advertise- 
ment appeared in teenage maga- 
zines. 

Among other leading agencies 
that ran foul jjf the ASA were 
Greys in a Nestlfi Milky Bar 


advertisement which stated that 
the bar is the one that “kiddies 
can happily cut their sweet tooth 
on KMP, and Post Office Tele- 
communications, which used 
the slogan “International Direct 
Dialling. The world, at your 
finger-tips ’*■ — when many coun- 
tries are unobtainable; and JWT 
for suggesting that .Schreiber 
would replace faulty furniture 
quickly— the complainant hatj 
waited nine months. 

But in the main it is the small 
local advertisers who cause most 
problems, and .fanatics, who 
know all about cars and hi fl 
equipment, or unlucky partici- 
pants in promotional competi- 
tions. who make the most 
objections to the ASA. 


Start your “Common Marketing” in Germany; begin in the South. 

■The South is economically the most rapidly expanding growth area in Germany. This is where you 
will find the greatest concentration of the industries ol the future in the whole country. And thlaja 
just where the SUODEUTSCHE ZEITUNG, qne of the three leading national dallies in Western 
Germany, is published. In the South alone it reaches approximately 700,000 readers. It exerts « 
dominant influence on the target group of decision-makers. So you see. Southern Germany ia 
the ideal "Common Marketing Place" for you.ThaSUDDEUTSCHE ZEITUNG is your basic 
medium lor this very market. * 

SuddeulscheZeiTung 


Member of TEAM -Top European Advertising Media. 
Your partner in Germany. For increased business 
in Germany, please contact our representatives: 


FoitheU.K. For the Netherlands 

PuMici las Limned. Publicitas bv. 

'525/527 Fulham Road, Pi antage Midden lean 38. 

LONDON SW6 1HF AMSTERDAM 

/ Tel: (01)365-7723/7 Tel: (02QJ 23-20-7! 
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When you have something realty important to say, 
try our little comer of Hyde Park. 


DEBENTURES OF TLS. SUKtO EACH 


COM 4169 
C9iU <174 

'4242 

31M 4299 
3180 4373 
5I3E 4424 
32 CT5 4458 
3334 4463 
5141 449C 
3513 4336 
3324 4383 
3531 47TO 

5St3 4*rWJ. 
3W1 4B1C 
3h.V/ 5119 
3725 SIM 
3828 3314 
39W 5505 
■4004 .5556 
4Mi> Sfi«i 
4102 56B9 


5769 7236 3627 
5002 T4S7 3720 
SB3J 7502 9711 
MT2 7545 9911 

£960 7ii2a - . 9975 
6026 7720- 9995 
6171 7860 30015 
.6114.7013 30022 
6318 7937 10122 
W 7944 3019a 
6721 7961- 30223 
674* 8051 X0441 
6752 8170 10598 
6803 8254 30732 
6M7 8375 30878 
6893- J088S 

6925 8469 3097T 
GD83 9399 2103T 
7010 3406 31060 
7t48 9478 1U56 
7206 SSK 31189 


31223 12190 33574 14879 
11268 32209 13690 14903 
11233 12249 13733 14916 
11355 32430 J3844 14907 
11306 J2519 33846 34878 
*31406 12521 13901 15D60 . 
' 11414 . 12624 13923 17084 - 
31417 15651 33966 17139 
X I5IO 52726 23988 17X48 
11KC 12800 13M3 11211 
.31694 - 12835 34011 I7tt8 
11107. 12855 ' 14069 17S86 
11871 12914 34099 17343 
11889 32916 14175 17346 
11899 32992 14259 11383 
13997 ' 13023 34321 17403 
H99R 33082 14478 17413 
ISO ft 33245 34572 1 7539 
22060 33340 34673 17627 
1=135 ISM* 14763 17637 
331S7 13473 14776 37652 


AND SELL 


E\^d^ T fc amoiAfulI colour. National 
Over90%covei^;£39^ 
mousassi BRITISH POSTERS* J 


:y 1, 19T6. there wlH hertmte and Tjc due and'payabTr* upon och Debenture the principal 
tic-raff, in Pitch coin or currency of the United States of America as on said date is legal tender 
jytncnt therein of public and private debts, at tbe option of the holderirither i a) at the cot- 
u-t niHcr of Morgan Guaranty Trust Company of New York^ 15 Broad Street, New 
. Y. 10015. or (h) snbjrctlo any laws and regulations applicable thereto with respect to the 
. currency ei payment or dthcewimin. die countty of any of offices, ht the princi- 

nf Banna Nxrionale del T .i tnmin Rome or tbe principal office of Banca Cpnamnciale Italiana 
or tbe main officer of Morgan GnaOTsty Tn»£ Company of N^Yhhlc ^q London- BrnsseK 
Frankfnrt or the jnaht, cSSce of AJ^' -teno Bank Nedcrbrid N.Yi’ht Amsterdam or the main 
Imdaiiiank S-A. Luxembwi^i^.re ' 

!:rns Mtrrezidmfed for vedmaptSm. dtmld Imre attached all 'tm matured coupons appurtenant 
Coupons due May 1,1976 fibwdd bgf jffiyiilrih! *od collected ia the r mna l manner, 
md after May 3, 1976 interest shall cease lo accrue Ott the Debentures Iwreurdfirignated 
prion, •••• .- - - - - 

ENTE -NAZIOX^XE IDROCARBURI 

;■ By rSEORGAN GIJABABiTY TRUST-COMPANY 
.' f " ~ ' ornxw ventt, Fiscal Agent 


lfbsters 

Mkjm 


worked weekends? 


See opposite page 


At the inn on the Park we promise 
you an audience not so much captive 
as captivated, it has to do with the care, 
skiU and experience we bring to any 
business gathering held at what is 
undoubtedly London’s loveliest hotel. 

This, together with oursuperlative 
cuisine and that special atmosphere . 
unique to our little comer of Hyde Park, 
combine to make any client or 
conference or AGXthat much more 
receptive to whatever it is you wish to 
sell, communicate or discuss. 

In common with ordinary first 
dass hotels, we can offer you the usual 
array of audio-visual aids-To these add 
such sophisticated instruments of 
persuasion as the Four Seasons Room, 
unquestionably one of Europe’s finest 
restaurants, and the Vintage Room, 


dinner and dance with a difference. 

They are ail part of what makes 
business at the inn on the Park such a 
pleasurable and successful experience. 

Of course its terribly unfair on all 
those ordinary hotels. But it’s an unfair 
advantage we pass on to you. 

To Tbe Conference Manager. 

Inn on the Park. Hamilton Place. Park Lane, London, WIAIAZ. 
Telephone 0M99 0880. 

Please send roe further details of Conference and 

Banqueting facilities .at the Inn on the Park. 

Name Title M 

r Company — ■ . — ■ ■■■ — 


C4 /FT/8/4 

Inn on the Park 
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Pressures on 
the I l C 


THE Chancellor’s decision to 
make the larger part of his 
proposed reductions in direct 
tax conditional on reaching 
agreement with the TUC . by 
.June on an acceptable. norm- for 
the next phase of incomes policy 
seems to have -aroused a good 
deal of indignation. What, it 
does is to formalise the special 
role which the trade unions 
have in the present circttm 7 
stances been allowed in. the 
formation of economic policy — 
a role which did not begin with 
the present Government. Short 
of a fundamental reversal ‘of 
policy, the Chancellor had no 
alternative. Since the Budget 
is in April and the negotiations 
about pay restraint cannot be 
completed for another month 
nr two, it - was inevitable' that 
the Chancellor should seek to 
tie the two together through 
some such mechanism as that 
be has proposed. - This approach, 
indeed, was widely expected. 

Nor is it the case that the 
Chancellor has so far offered 
the TUC all the measures they 
asked for before the Budget. 
Union leaders themselves seem 
to be indignant, -in fact, not only, 
because some of tbeir requests 
have been ignored but because 
they have been put under con- 
siderable and open- pressure to 
recommend an overall pay norm 
which is smaller than they bad 
been expecting. Having decided 
their own internal argument 
about flat-rate and percentage 
increases in favour of 'greater 
flexibility, they are now . being 
asked to accept a norm which 
provides - little scope for ’ the 
restoration of differentials. 

Two difficulties 

There are two major difficul- 
ties about this situation. - The 
first is that the TUC will insist 
on bargaining and committing 
itself only to a pay norm which 
it believes has a fair chance of 
being accepted by the mass of 
workers. To obtain their assent, 
the Chancellor may And himself 
giving away more in the next 
couple of months than he 
intended, especially in relation 
to the Price Code. The second 
is that a TUC recommendation 
is unlikely to be so universally 
observed in the next phase of 
incomes policy' as in the present, 
and that for a number of 
reasons. 


•First, the anomalies created 
by any kind of. wage restraint 
make it increasingly difficult to 
administer effectively. Another 
.way of putting the same point 
-is .that some flexibility must -be 
restored in wage bargaining and 
that -flexibility provides both" an 
excuse and an incentive for cir- 
cumventing any rules. "This is 
all' the more true if .the overall 
norm is low. Second,, a large 
number of workers, whose -net 
disposable income -is .already 
rising more slowly than -the cost 
of. living, will find it difficuit-to 
understand the case for accept- 
ing a gross pay increase smaller 
than the expected rate of infla- 
tion.- Third, those workers wbe 
have only just come into the tax 
net — and eyen more those who 
would have been brought into it 
for the first time by this year’s 
•pay increase— are unlikely .to 
follow -the -Chancellor's calcula- 
tions with ease or give him much 
credit for offering to let them 
c,ff what they are not used to 
paying. . . . ... . 

The alternative 

Given thip risk that a TUC 
recommendation will be over- 
looked in many eases, even if a 
recommendation at an accept- 
able ^ort can be negotiated, the 
Chancellor might haVe" done 
better to go further and link 
the level of direct tax— or. .of 
National Insurance -contribu- 
tions, if that were administra- 
tively easier- — to the index of. 
earnings. He has chosen to work 
with the TUC. presumably, 
because he believes that volun- 
tary. wage restraint, provided 
the reasons for it are generally 
understood and accepted, is the 
Ijest way out of our difficulties. 
The TUC itself should realise 
the special responsibility which 
accompanies the special power 
accorded to it and recognise 
that the Chancellor's gamble is, 
if successful, the best way of 
achieving a decisive further 
decrease in the rate of inflation 
and a faster Tate of economic 
growth securely based- on 
export demand. The al tenta- 
tive is continued high unem- 
ployment combined with rapid 
inflation and a large payments 
deficit — a combination which 
would force the Government to 
make further cuts in public 
expenditure even more drastic 
than those which are probably 
in any case not far off. 


The unlimited cost 
of social security 


ONE MAJOR, and growing, 
segment of public expenditure 
that is not covered by the new 
system of cash limits is social 
security. The reason given is 
that pensions, unemployment 
benefit, supplementary benefits 
and the like are “ demand- 
related " — which means that 
taxpayers are obliged to finance 
all such benefits to the extent 
that the beneficiaries qualify 
at a level set by the Govern- 
ment's regular upratings. There 
is a long-term danger in such 
a mechanism, since the day 
must come when the taxpayers' 
decline to finance it any further. 

That day may be brought 
nearer as the cost increases, for 
social security is at least partly 
financed by what are called 
•’contributions" although they 
feel - very much like taxes. The 
increase in pensions and other 
social security benefits, as an- 
nounced in detail by Mrs. Bar- 
bara Castle yesterday. wR 1 cost 
a grand total of £l.S9bn. in a 
full year. Of this just about 
n.lobn. will fall on the national 
insurance fund. To pay for it. 
the contribution rates have 
been raised, starting from 
April 6. 

Higher ceiling 

Every employee will pay an 
extra 0-5 per cent, of his in- 
come up to £69 a week, making 
a • total weekly deduction of 
5.75 per cent. Employers will 
pay S.75 per cent., also 0.25 
per cent more, on tills seg- 
ment of their employee's in- 
come. At the same time the cell- 
ing is raised, so that the “contri- 
butions" are now payable on in- 
come up to £95 a week. This 
means a tax of 5.73 per cent on 
all -earned income between 
£3.500 -and £5,000 a year— or 
£S6 a year at the latter figure 
to offset against Mr. Healey’s 
conditional offerings of Tues- 
day. 

Experience in more than one 

Western European country has 
shown that there is a point 
beyond which taxpayer resis- 
tance to annual built-in 
increases of this kind becomes 


extremely powerful; in Denmark 
a new political party was 
founded to oppose them while in 
Holland the backlash against 
social security taxation is now 
being very strongly felt. In 
Britain there is still some way 
to go before the “ contribu- 
tions ” match those of most con- 
tinental countries, but then in 
many cases we pile these extra 
taxes on to an already higher 
taxation base. 

Unemployed 

Given the existing social 
security system it is not easy to 
see a way out of this. Mrs. 
Castje’s higher rates for pen- 
sioners have already been 
attacked as too little and too Far 
ahead, although in her view the 
real value of pensions will be at 
“ a new peak " when the higher 
rates come into force in Novem- 
ber. The former policy of 
increasing these long-term bene- 
fits by a margin slightly larger 
than the increases in short-term 
benefits has been reversed: 
pensions will rise by 15 per cenL. 
but unemployment and supple- 
mentary benefit go up by 16 per. 
cent The need for a better flat- 
rate unemployment benefit will 
be strongly felt in November, 
when the number of long-term 
unemployed is likely to be high. 

Once these needs are acknow- 
ledged, all else follows, includ- 
ing the higher heating allow- 
ance, the increase in Family 
Income Supplement and what 
are promised as “appropriate 
adjustments in the needs allow- 
ances for the rent and rate 
rebate and rent allowance 
schemes "-^although the cost of 
the latter will come out of 
general taxation. In the . long- 
run. the only prudent policy will 
be a thorough re-examination of 
the social security system to see 
what savings can he made: after 
that large-scale increases in 
benefits will have to be 
financed by cuts in other parts 
of the general public expendi- 
ture programme. There are, 
anything else apart, convincin 
demographic arguments for 
such an approach. 


MPs were puzzled by the Chancellor’s complicated 
sums in his ‘jam to-morrow’ scheme for income tax 
relief. Colin Jones explains the arithmetic. ■ 

A plain man’s 
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I T WOULD seem that Mr. 
Denis. Healey lost not 
only- his immediate 
audience of MPs when he 
tried, on Tuesday, 'to ; elab- 
orate .-'just how his ' condi- 
tional offer of income tax reliefs 
in return for a relatively modest 
pay norm would work and how, 
therefore, it would confer all 
the benefits that his advisers 
believe will flow from it More 
explanations in eyen more 
detail followed yesterday .-but 
the general reaction still seems 
to range from incomprehension 
to rn credulity. Almost a case, 
one- is tempted to say, of being 
too clever by half. 

The offer is certainly 
ingenious. It of course falls’ a 
long way short of what would’ 
be needed to start rolling back 
the overall tax burden. It would 
make, little real difference to the 
ludicrous overlap between, the 
systems of income tax and social 
security. And it assumes' that 
the generality of income tax. 
payers ' are quite happy about 
the idea. of the .leadership of fee- 
trade union movement having 
the final -say on the £ize of their 
tax bills. :• -- * 

But. these wider 1 matter’s 
apart, the. Chancellor's pn> 
posal would certainly mean a 
bigger increase in real take- 
home pay than would a higher 
round of increases ipgrosspay 
with no offsetting tak conces- 
sions — provided that the offer 
is taken up' and provided, in 
addition, that it helps to reduce 
the going rate of inflation to. 
the extent that Mr. Healey end 
his advisers reckon;. What. is 
more, because oi^'the .way the 
tax' system operates.' *tt i ' Could 
be of.much greater:. benefit to 
the lower paid than to those 
on higher incomes and to the 
family man as against 'the 
single person — both matters 
which could have an influence 
on some trade union, opinion. 

The- benefits fail * into two 
parts — the tax concessions 
themselves and the reduction in 
the going rate of inflation which 
should result from a lower rate 
of pay settlements after July — 
and it is best if each aspect is 
dealt with separately. Let us 
take, for our' first example, the 
family man with two children 
under il who is on average 
industrial male earnings of. say, 
£66.67 a week which includes 
the £6 a week maximum 
increase permitted under the 
present pay policy. As a result 
of . the unconditional tax 
changes announced in the 
Budget i higher child allow- 
ances) and the new level of 
national insurance contribu- 
tions which came into force this 
month, he will be paying 
£12.86 a week income tax 
(assuming no mortgage interest 


Tax thresholds - » - 

* Married man with 2 cWdnen under fl 


and the tax bite 




or -other special tax reliefs) and years). It this calculation, tunas: 

£3.83 a week in national insur- out to be broadly right, the L8 
ance contributions, leaving per cent, net . benefit- of the 
£49.98 a week take-home pay. average family man’s bigger Ji 
- _ . . '. __ _ per cent pay increase Would be 

If be were to jrcceive a £o a than wfped : oiit Hewould;- 
week increase. or an extra 7* in fact, be slightly .worse off than, 
per'cent. grrag-Mr, Healey’s if he had settled. for 3 per cent 
upper limit where, the room for ^ pills the promised 

additional . tax concessions tax concessions. 
would have vanished— bis tax - f vond Now 

- 3“-. 7el d 

JP £18.73 a ^ the single man on- average' in- 
o dustrial earnings.- At present he 

^ -WASTES BbS “ ptfw *•***. 

were to settle far a £2 a week £gg_e7 t leaving hinfxnet £^.05. without the extra tax cuts, would net income would increase to greater, lithe 
increase (3 per- cent.), Mr. with a ^ a wee ^ (3 per cent) also be worth an extra- 4.9 per only £95.97" a-week, an increase would he. added 
opTra^ii^T^hiTlax ild sross pay increase, his net take- cant, in net pay (to be of 6.1 Per cent^ feofe er words, differential, A 


W50/51 '55*6 ■coin -S9%S TOtaTSta 


-s*b 'aata •asM yun *’ T*&*f»j*f* 


^ T, s home pay after Mr. Healey’s h penny a week more>: Be,, the net money benefit of the ^ • per cen 

^ r «?e^ <2uCtl0n v V0 S d », be , concessions would rise by 3.6 dearly, would be better \offra. bigger pay rise would provide eent _. Vhorm 

or 4.1 P« r cenL t<r £45 64 -*“*"**& a real terini with a smaller rather an even smaller percent age^ o ff- ^ 

mean a net £52^4 a week or 4.1 g ^ increase- (7i per than' a bigger increase m gross set to the e nsuin g higher rate of 
per cent more than now. ~ nt ^ ^ tax pay-afterSlowing for the 2 price inflation than id the rose 

The net value of the higher concessions, his take-home pay per cent moderation of price in- of the family man on average , 

pay Increase would thus be would be £47.02 — an in&ease flation which the Chancellor says earnings, thus leaving’nim rela- T >. 

almost wholly offset by higher of 6.7 per cent For him, clearly, would jfesult from the lower pay tively even worse off. .- : sarpeim ad 

tax and national insurance it would be more, advantageous norm. • ’ bne^could, of' course, make have 

charges. The average family to have the £5 extra and no What then about the family^ comparisons by ex- - 

earner would 10 fact be better extra tax cuts: despite the -con- man' (also wife two children) Dressin „ ^ xross pay tenns the ^ Eifee r c way. 

off by only 90p a week, or by sequential 2 per cent" higher currently' ea r ning double the ne . of xr*®i«** ta» bargain- m 

about 1.8 per cent But that is rate of inflation he would still industrial average— £133^4 a offer and the e 


Healey's tax 

offer and the consequential price up«*«»runi 


only part of fee calculation. We be about 1 per cent better-off week/ur nearly £7,000 a Seat- effect of a lower pay norm. This: 
must now look, at the other fe real’ terms on a higher nornu At his level of income Mr. - W hat the Treasury did in its that tasobjej 
aspect of Mr. Healey’s proposal ia other woifis, the single inan Healey’s undertaking to raise expiratory statement after rafe by welJ 
~-the_ effect on prices of a would gain whereas the married the threshold for the firist -five Tuesday’s Budget speech.- For - en ^^ -rfttrifi-'y 
higher rather than a lower or the family man would ' noti tranches of higher tax rates a man earning the industrial^ -the ; -end oi l 
ronnd of pay settlements after Now compare the position- of begins to' become significant— avera ge, the extra tax retiefs was. averaging 
July. earners, on different paints of and so does the new £95 a week w ouid be equivalent to a gross per cepL anna 

According to Mr. Healey, a fee. income scale. The married cut-off point for national insur- pay increase of 6Rp a-week fov It- agadh- hy t 
pay norm- of 3 per cent would man with two children under 11 ance contributions. His take- the single man, £1.48 a week Even on tin 

j - . - . ■ X _ _ m 1* mI-P an liAmA AAir of lAfAiltrl fkA m * - ■ ffO Dfl Wmtnl AfRIPflr 


auuui me euti- ui ivn ramparcu jja/tue a wcta uu odu m ****** wiin twer tmiuicu. />4iu luc «• 

with , what" would happen to on his weekly gross of £33J33, Mr. Healey's additional tax cuts, per cent reduction in the going cent -by end-C 

pricesif pay increases after July leaving a net' £30.23. A 3 per his tax and NIC deductions rate of inflation would be equiva- that virtually ft/ 

averaged 7} per cent (even- cent increase (£1 a week) would would actually be lower, leaving lent to a gross pay increase of would bo worst, 

tually’of course fee differential be worth an extra 4.9 percent him with £94.72 a week net or £1.75 a week for the single man. under any : pay- 

could be even : greater if one net after allowing : for the con- 4.7 per . cent more than now. ££oo a week for the married per cent., with : 

assumes that fee effects would ditional tax concessions. A 7$ Howevqr, with a Ti.per cent pay man. and £2JJ0 a week for the per cent ,wkl 

be. cumulative., over ..several per cent pay increase .(£2.50), rise and no extra tax cuts his family man with two children, allowing for so 

If one adds these figures to above the : 


the Difference the chancellor’s offer 

COULD MAKE 

( Gross 'and ntt weekly pay of four representative groups*) " 


AVERAGE EARNINGS 
(Married, two children) 
No increase 

3% increase 

713£ increase i 

1 HALF AVERAGE EARNING5 

(Married, two children) 

No increase 3% increase 

7$% increase 

Gross pay 

£66.67 

£68.67 

£71.67 

£3333 

£3433 

£3543 

Tax 

£1X86 

£12.69 

£1441 

£1.19 

£046 

£246 

NIC 

£3 A3 

£3.94 

£4.12 

£1-91 

£1.97 



£16*9 

£16l63 

£18.73 

£3-10 - 

£24*:,. 

£4.12 

.Net pay 

£4958 ■ 

£52.04 

£52.94 

£3033- 

. £21 JO . 

_ £31. it 

% increase 


«-* 

55 

— 

45 

4.9 

AVERAGE EARNINGS 
(Single) 

Gross pay £6&67 

£68.67 

£7147. 

DOUBLE AVERAGE EARNINGS 
(Married, two children) 

£13334 £13734 £14334 

Tax 

£18.79 

£19J09 

£2053 

£374 T 

£37.16 

£41.91 

NIC ' 

£183 .. 

£354 

£4.12 

£546 

£546 

£5.46 


£22.62 

£23-03 

£2445 . 

£4247 

£4242 

£4737 

Net pay 

£44-05 

£45.64 

£47.02 

£904/ 

£9432 

£9557 

% increase 

— 

3.6 

6.7 

. ' — 

4.7 

6.1 • 


• Mon allowing for prize Inflation 
NIC = National Insurance contributions 


-the 3 per cent pay norm of £2 Of course 
for the average earner, one offer is not ac 
arrives at totals of about £4.50 hope of redut 
a week for the single man, rate to 10-12 p 
£5.40 for the married, and £7.00 below, wiil ha 
for the family man, or total for that matte 
increases in gross pay equiva- 0 f saving the 
lent of 6J per cent.. Si per cent., f ro m having 
7\% increase and 104 per cent Against a more extra sta 
r ~’ r standard £5 a week gross in- concessions w« 
crease (74 per cent) with no operation, so.n 
tax concession, we can again see would be lifrt 
that married. and family earners ne j ^ * iurtl^ 
would stand to gain more from be saved frurSK 
the lower pay- norm while the ^ first bam#i 
single person would be better xhe tax 

off with the higher pay norm. ^er, be held 
All these examples of what cent of areraf 
Mr. Healey’s offer could mean for the family 
in practice assume that fee pay children and 
norms eventually agreed allow threshold (wt 
a straight percentage increase, called surtax) 

If the norm were to be 193 per cent. » 
expressed as a flat all-round in- trial earnings, 
crease or one partly of a flat per cent norm 
rate increase and partly of a the figures wt 
percentage increase, then the cent and, for * 
comparative net real benefit and cent— or belo 
in percentage terms for the for the standai 



* t » 


Aoarago earnings— enlmata^ average weekly earnings & mala Industrial workers after allowing for ft Increase trader existing , M i j h Q O . 

pay policy. lower paid would be even, tax 20 years ai 


MEN AND MAnERS 


Jackson's 
possible bid 

The announcement yesterday by 
Trade Secretary Peter Shore 
that a 17-man (not a woman in 
sight)' panel of insurance ex- 
perts has been' appointed to 
advise the Government on its 
own 1974 Insurance Companies 
Act will presumably strike 
David Jackson as a step on a 
right road. Jackson,. 35, was 
something of a Sir Galahad to 
unfortunate policyholders in the 
Nation Life insurance group 
which collapsed a couple of 
years ago. He set up a policy- 
holders’ protection committee, 
which turned into a pretty 
effective ginger group as Jack- 
son chivvied for action. 

Work on Nation Life con- 
tinues — and this year Jackson 
has spoken up as well for 
policyholders in the troubled 
Lifeguard Assurance group — 
but his principal attentions now 
are on his own company, Keith 
and Henderson, -which this week 
disclosed that it was in talks 
which may lead to a bid. 

Keith and Henderson is a pro- 
perty business, but not one of 
those wife dire troubles. Jack- 
son puts that down to sensible 
funding arrangements (Welfare 
Insurance, which may bid, has 
a £4m. loan to K and H at a 
fixed 91 per cent) and careful 
selection of commercial sites. 
Welfare once went through 
severe problems of its own, but 
is now 51 per cenL-owned by 
London and Manchester Assur- 
ance. 

Jackson arrived at Keith and 
Henderson in 1972. Private pro- 
petty interests he had built up 
were put into the company 
which was revamped from an 
old woollen merchanting 
concern with cash from invest- 
ment clients of merchant 
bankers N. M. Rothschild. In 
1978. he v^as joined as joint 
managing director by ex-Roths- 
child executive John Hackman, 
two years younger than Jack- 
son. 



In the background is a New 
Forest estate agency, run by 
brother Paul Jackson, and of 
course the continuing policy- 
holder campaigns. David 
Jackson agrees that many 
people have viewed his roles 
to date cynically, but he traces 
his sort of reformist capitalism, 
to the plight of all those who 
were sold Nation Life policies in 
the far-off boom days when he 
was on fee Fordhain Invest- 
ments property side. Jackson 
declares one other- interest in 
fee affair: a Nation Life policy 
worth £300, which he reckons is 
about a fifth of the cost. of the 
holders' committee, which he 
financed. 


Carter’s grinning 
again 

Everybody remembers that 
immortal headline in the 
Chicago Tribune in' 1948 that 
read “Dewey beats Truman n 
and the photograph of a beam- 
ing Truman bolding it up aloft 
when fee full results came 


through. Well, this week Wis- 
consin produced it all over 

For most of Tuesday evening, 
with the results in fee Demo- 
cratic primary trickling through. 
Congressman Morris Udall 
was holding the lead over 
Governor Jimmy Carter. The 
television networks all indulge 
in computerised predictions of 
the outcome of elections, and at 
one stage, two of them declared 
Udall the winner. That it seems, 
was enough for many news- 
papers. The Milwaukee Sentinal 
proclaimed “Carter upset by 
• Udall ” and. the Washington 
Post ran a banner headline 
across four columns at the top 
of Page One “ Udall is Winner 
in Wis.” » 

Poor Udall himself was inevit- 
ably caught up in the whole 
thing. Hauled in front of the 
TV cameras by his supporters, 
declared the winner by the tele- 
vision computers (but not, small 
point, by the electorate) he 
proudly proclaimed victory. 
Carter looked a bit discomfited 
and mumbled about it being 
nicer to finish first rather than 
second. 

Then everybody went home to 
bed: and lo and behold the rural 
upstate vote for Carter turned 
the tide and he won. by 7,000 
votes. And there was the 
inevitable picture of the -now 
famous Carter grin alongside, 
the painfully out-dated head- 
lines. 


Tobacco’s 
Budget rush 

Tobacco is always a front line 
target in fee Budget, and this 
presents considerable difficul- 
ties to the marketing men In 
the companies concerned. From 
their point of view they have 
to say something- after fee 
Chancellor has put yet another 
3p on the average' price of a 
packet of cigarettes, but (and 


here is the rub) they’ve got to 
have jt ready before the Chan- 
cellor makes his Budget speech. 

Since the tobacco companies 
like fee rest of us don't get 
prior information, and since 
also it does take time to get 
advertising blocks made (and 
passed . by the Advertising 
Standards Authority) the 
tobacco companies have to keep 
their options open. This they do 
by booking advertising space 
and having several advertise- 
ments made up of which, they 
hope, at least one will fit fee 
bill following fee Budget 
speech. 

To emphasise just how 
seriously they all take it there 
were 18 tobacco-related adverts 
in' eight leading National daily 
papers. Some were fairly un- 
adventurous continuations of 
national advertising campaigns; 
others were more directly 
Budget related. Carreras Roth- 
mans, for example took a flier 
on increases in duty, and ran an 
ad which imposed th& value for 
money of one of their brands on 
top of a simulated news page 
stating “ Tax up on Gigs.” 

Even they, however, were 
somewhat envious of Imperial 
Tobacco, which had allowed for 
the possibility of discrimination 
tn favour of pipe smokers and 
was able to hit the papers yes- 
terday morning wife the slogan 
“Meet the Budget beaters," and 
even a billboard above that 
saying “Chancellor favours pipe 
tobaccos.” 


No need to look 

Mystical note: An American 
stockbrokers news sheet reports 
that an “Exxon study shows 
118bn. barrels of liquid petro- 
leum and 582 trillion cubic 
feet of 'natural gas ax yet~~um 
discovered- in U5,” 


Observer 


Prime® 

It often happens that the sto 
controllers,, accountants and e 
want to use the computer. T. 
■ ■ production, personnel and le; 

wou)d like it. The chairman : 
• • a quick answer. Who has Prii 
Claim ? All of them.' With a l 
With Prime computers every 
have Prime Claim because up 
people pan use the compute 
same time. To save delays, r 
and time telephone CI-S73 4< 



PRIME 


Prirr&Goirputer (UK) 

34-S6 feromham Paati Bedford >^40 2QD 
Die Coach House 175 Shew? L one London ? 







Thus ritatenalhas beerr supplied By 
The Ministryof Information and 
Tourism/ Government of Iran. ' ' 
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H.I.M. Farah Pahlavi, Shahbanu of Iran 


H.I.M. Mohammad Reza Pahlavi Aryamehr Shahanshah of Iran 




Islam 


Iran embraced Islam in,622 A.H. 
It gained, instant popularity with 
the Iranian elite -as weH as the 
masses. Iranians were the people 
who believed In- the Unity .of 
God, even during the rimes of 
Zoroaster. In Islam, they saw a 
religion; which' had provisions 
for equality - and social justice. 
So they embraced it in all 
sincerity. . ; . 

But the acceptance of Islam,.; as 
such; did not meant hat they were 
reconciled to the ideas of cithers 
dominating over them. Even as 
Muslims, they . took preventive 
measures to keep their culture and : 
civilisation intact. 


Unique Galaxy . 

Persons; like Abu Muslim Khura- 
sani/BaBak/Khurram Dio, Ibn-e- 
M uqqafa, * Be Africf arid Sandbad 
were the standard-bearers of the 
Iranian identity- YSqub Sbffari and 
Buyeh brothers, to mention-- a 
few, played a signfficahiXidfe in 
retaining' the ^peculiar, character- 
istics of Iraniaivcufture. BarinakrS 
and Suhails weTe hlgh in tHeArab- 
hierarchy. . “ . 



They made mtelledtflai _ headway ■ 
over there and; Thahte to their 
wit and ' wisdom, .-the Iranian 
culture took, root .icv iha ruling 
circles. '.This : exerted 'far-reach- 
ing Impact on . the’ 'Arab body 
politic.;'., v". . 

• . ; - ' - .3 '• 

The Arabs- fancied - autonomy 
to Iranians m/mternatio^nldttfflrs'.- 
That is why. Sassanid coins. Were 
quite . crirreri&iil -Iran- and; Iraq 
during the days^of; Abtftd Malik 
the 5th U may y r& , Caliph.- Also, 
for all practical purposes, Pehlavi 
the t pre-lslamic Tmgua franca 
of Jrariians— -was the; official . lan- 
guage -jn' the said -region. But ' 
then Abdul .Malik ordered that 
Arabic be made the official 
language andseeing theirlanguage 
on the verge of extinction, the 
Iranians rendered the test of it into ■ 
Arabic.'Tt was indeed a master 
stroke of diplomacy on their part. " 


Iranians did not lag behind even 
in the sphere of religion. They 
were ardent Muslims. That Jran_ 
produced some of the greatest" 
protagonists -of Islam; Imam Abu 
Hanifia, the legendary Sunni 
• Scholar being one of them, in 
itself is a proof of Iranian loyalty 
to Islam, although it originated 
in Arabia. Mohammad Bin Yaqub 
Kafimi and Razi of Varamin also 
belonged to, the soil of Persia. 

Mohammed Bin Jarir Tabri, who 
has no parallel as an interpreter of 
Quran, is yet another name in this 
long list ' ..... 

This is not all about the influence 
of Ira ni'aa civilisation orr Islam. 
There a re . hundreds of thousands 
of other Iranian scholars who ren- 
dered great services to the cause 
of Islam'. .-and the world of 
■ knowledge. : 

Islam is . a- progressive religion 
that encourages intellectual activi- 
ties. This spirit 6emg the guiding 
force, the ' Muslims in no time 
became the torch-bearers of know- 
ledge. They- -extracted the best 
..of. all the civilisations — the Greek, 
the Hindu, ' the "Chinese, ‘ the 
Persian, etc>-and gave rise to 
‘one of their own: 

In the third century B.C. Sassanid, 
ruler Shapore, had a cantonment 
built lor the Roman prisoners of 
war as Hoazby the name of 'Urdu*. 
Urdu, later- on, came to develop 

into the riretrdpblis'of Neshapur, 
.which for centuries to come, did 
serve as a ‘great centre of learn- 
ing (like’ !ferandria in Egypt)'. 
Neshapur catered to the intellec- 
tual needs'. Of the Islamic world 
during thevAbbasid rule. The 
Iranian scholars imparted know- 
ledge in. logic. Astrology, Mathe- 
matics and Medicine and were 
; known as .teachers par excellence. 

. The word “scholar'’ connoted, 
in those days, -a. person well 
versed in orie field’ or the other, 
like Poetry, Literature, Medicine,. 
Astrology, Logic etc. A man with 
this title, used to be a philosopher, 
in the true sense of the word. He 


generally specialised in one field 
or the other and was not a.jack of 
all trades and master of none. Most 
'of- these scholars were "of Iranian 
descent. We shall give brief life 
sketches of a few of them. 


Jabar Bin Hayan 

Hayan is the founder of modern 
Chemistry and it is strange that 
very little is known about his 
life. His father, was .a Shiaite 
Arab, hailing from the South of 
Arabia. Hayan, however, was born 
m Tus in Iran*. Having spent 
the early years of his life in Tus, 
he was sent to Arabia where he 
lived the most part of his life. 

Hayan entered the court of Harun- 
al-Rashid, thanks to his contacts 
with the Iranian Barmakis. Bar- 
maki were virtually the brain 
behind the regime in Baghdad 
and. in a way, the -strongest 
of its pillars. Most of the 3,000 
books' and treatises that Hayan 
has to his credit, are dedicated 
to them. Besides being the greatest 
of the chemists of his time, 
Hayan was a versatile genius, 
on quite intimate terms with 
other disciplines, such as Philo- 
sophy, Logic, Physics. Medicine, 
etc. He is best known for 112 of 
his books, ail. dedicated to Barma- 
kis, on various subjects. Seven 
of these had also been translated 
into Latin. 


Khwarzmi 

Mohammad Bin. Musa Khwarzmi 
(D 239) is The first mathematician 
of the Muslim world. He is. indeed 
the founder of Algebra. He is the 
author of the first ever book on the 
subject. Jabrul Maqala. and the 
term "Algebra" is in fact a Euro- 
pean version of the same. He was 
-bom in the Khwarzam region of 
Iran, and was associated with the 
court of Mamoon. He had also 
been to India to acquire the know- 
ledge^ Hindu sciences. 

At the court of Mamoon, he was a 
member of a' group of astrologers. 


working on an assignment on 
certain solar measurements. He 
introduced the Hindu sciences to 
Europe and was also the author 
of a book on Geography. . 

Razi- 

Mohammad Bin Zikraya Razi (211- 
313). or Rhazes, as he is known 
in the West, was one of the 
greatest Muslim scholars and 
physicians. He was born in the 
city of -Re: As a physician, he 
ranks second only to Abu Sina. 

He was also a musician and at 
30, was regarded as the master 
of this art.. But later on, he 
switched over to Chemistry. Razi 
had learned phi!osophy,from Tabri. 
In the latter part of his life he 
devoted -himself to Medicine. As 
a doctor, he had the opportunity 
of presiding over the hospital of 
Re and later on at other places 
where he cured a large number 
of people. 

Almost all of Razi's 84 books 
have been destroyed, save a few 
on philosophy. The voluminous 
Alhawi is his most important 
work on. medicine which is 
popular rri Europe also. Depesit- 
ifentia is another of his books (on 
smallpox) that has long served as 
a manual in Europe. 

Farabi ■ 

Abu Nasr "Farabi (258-339) was 
born in Farab jn Iran. He knew 
almost all the major languages 
of the world and was a philosopher 
and logician of exceptional bril- 
liance. despite "'the fact that he 
had learnt them at a latter stage 
of his life. Among his very many 
pupils he had Yahya Bin Adi, 
the well-known Christian Arab 
scholar. 

In the post- Islamic period, Farabi 
is the only person who -com- 
partmentalised the various dis- 
ciplines subject-matter- wise so 
competently that even Aristotle's 
work on the same paled into- 
insignificance.' 


Bruni 

Abu Rehman Bruni (362-442) 
ha.s often been described as the 
most erudite of all the Muslim 
intellectuals and that is no exag- 
geration. He was born in 
Khwarzam and was a mathe- 
matician by education. A widely 
travelled person, he had been 
to most parts of Iran and India. 
He is best known for his Kitabul 
.Hind (Albruni's India), a book 
that deals with the religion, the 
science and customs of Indian 
people. His second important 
book Qanun-e-Masudi ranks with 
Abu Sina's Qanun. As a doctor 
of knowledge, Bruni has perhaps 
no parallel in the world of Islam. 


Ghazali 

Mohammad Ghazali was not 
essentially a philosopher yet the 
history of Islamic learning is 
incomplete without mentioning 
him. Bom in Khrasan (North 
Iran) he received his early educa- 
tion in Neshapur. He excelled in 
jurisprudence and was asked to 
take charge of Madrsa Nizamra at 
quite an early age. 


Ibn-Sina 

Abu Ali-AI- Hussain ‘ Bin Sina 
(370-428) popularly known as 
I bn - e-Sina is named as Avicenna 
in Latin. The Iranians have con- 
ferred upon him the honorific title 
of 'Sheikh-ur-Raees'.. He is one 
of the all-time greatest in the 
fields of Philosophy, Medicine 
and other sciences. 

Ibn-e-Sina was bom in the neigh- 
bourhood of Bukhara. He was 
hardly 10 when he gained suf- 
ficient mastery over grammar, 
literature and Kalaam. He also 
committed the whole oh- Holy 
Quran to memory. 

Early in his life, he left Bukhara 
because of changing, circum- 
stances in Asia and travelled to 


different parts of Iran. As he was a 
great hakim (doctor in medicine) 

- he was warmly welcomed wher- 
ever he went and commanded 
respect from all quarters. He 
stayed in -Re .for quite sometime 
and then went '‘over -"tq JHamdan, 

. where ^life was taken Trr^ . a 
minister. Due to' certain political 
exigencies, he left Hamdan for 
Isfahan, but returned to Hamdan 
where he lived for the rest of his. 
life. Iranians flock- to his tomb as' 
a mark of homage to his learning 
and scholarship. 

Ibn-e-Sina was a prolific writer 
and has left behind about 250 
books of varying bulks. His first 
and the most well-known treatise 
is popularly known as the Qanoon- 
e-Sheikh which is on Medicine. 
It is such a masterly work that 
even to this day it is taught in the 
higher level Arabic schools in 
every country. Europe has greatly 
benefited from this and for 
a long peridd through its Latin 
translation. His second well- 
known work is on the subject of 
Logic and Philosophy. It is known 
as "Al Shafa”. It was translated 
into Latin under the title of 
Sufficientia — which means 'much 
in quantity'. 

Ibn-e-Sina has deeply influenced 
both the East and the West. He has 
all along served as a beacon of 
light for all intellectuals and 
scholars in the Muslim world. His 
work on Medicine and Philosophy 
has a living influence even to this 
day. 

This short essay on the rdle of 
Iranian culture in Islam cannot 
possibly include the names of all 
the Iranian doctors of Art, Science 
and Religion, who enlightened 
people at large and thus brought a 
good name to the world of Islam. 
A full account of their life and work 
would require several volumes. 
Had there been no Omar bin 
Khayyam. Abu Al Wahid Moham- 
mad bin Rushd, Khwaja Nasir ■ 
Uddin Tusi, Qutbuddin Sherazi 
•and the aforementioned, the 
world would have been a poorer 
place to live in. 
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N.I.O.C. Report for 1975 

by the Chairman: H.E.E3P. M.EgNDal 


The them a of “Petroleum for the welfare 
of mankind" was In fact the motto adopted 
by the World Petroleum Congress In Tokyo 
in May 1975; and my remarks here as an 
introduction to my .address are in fact the 
highlights of my address at the Inaugural 
session of the Ninth World Petroleum 
Congress. 

The present share of oil and gas in meeting 
the world's energy requirements is approx* 
imatelv seventy per cent, wbiJe ft was not 
more than four per cent in the early years of 
the 20th century. If we consider the ever 
increasing woild energy requirements in the 
last three generations, the rate of the increase 
would certainly astonish us. 

A couple of years ago in the course of a survey 
carried out by scholars with respect to the 


their rats of exploitation and consumption 
provide us with undeniabio proof that, 
should the principal consumers of oil 
products fat] to exert efforts either to reduce 
the rate of consumption or to replaceoil with 
ocher sources of energy such as coal, . and 
nuclear, solar and geo-thermal power, there 
would be a scarcity of oil and gas in two 
decades. Therefore, any effort in this field 
should be carried out on an international 
scale. We must also accept the fact that oH 
end gas are main sources of energy, and. their 
consumption as fuel should be treated with 
great care. 

H.l.M. the Shahenshah Aryamehr has 
repeatedly stressed this fact in past years, 
declaring that "Oil is a precious material, and 
should not bo used forthermal purposes. This 
valuable material should be devoted to more 



Aghaian Production Unit No. 3 with the capacity of 200,000 bblsrocrday- South Iran. 


relation and lack Of co-ordination between 
known reserves of fossil fuels end their 
exploitation and consumption, a disturbing 
conclusion was revealed to the effect that, 
if world consumption kept increasing in 
proportion to world trade, an acute shortage 
of energy would certainlv develop. Moreover, 
rhis shortage would be felt more in the realm 
of oil because .of its relatively limned 
resources, cheaper exploitation, easier 
application and ready consumption. 

This observation and the related anxiety 
concerning world energy requirements have . 
gradually attracted universal attention. The 
Importance of the energy problem confronting 
us today cannot be ignored. Comparison ot 
the statistics on oil and gas reserves and 


profitable uses to feed chemical and petro- 
chemical mdu s> rise." 

I take great pleasure in staring that full 
consideration has been given to this policy 
in Iraq, and ip accordance with our long term 
programmes, by 1 994 over fifteen per cent of 
the energy requirements of the country will 
be supplied by nuclear power stations. 

The National banian Oil Company, in 
compliance with the decrees and instructions 
of H.l.M. the Shahenshah Aryameh r and by 
adhering to the policy mentioned earlier, is 
exerting its best possible efforts to safeguard 
the inrerests of Iren within the framework of 
existing agreements. 


rntroddction and revert to the pom subject, 
adhering to the tradition of pest years by 
presenting a veiy short report of the adtiavs- 
ment5 end accomplishments of tits oR, gas 
and petrochemical industries both in Iran 
and abroad during the year 1 975s 

During the year In question, the National 
Iranian Oil Company and other ofi companies 
operating In Iran carried out a comprehensive 
survey throughout the country to discover 
new reserves as wail as to evaluate known 

reserves and possibilities for further exploits - 

non. These surveys, •which fndoded seis- 

m ©graphic, geologic and dialing activities, 
resulted in discovery of three new oil and gas 
fields in the opera tin g area of the Oil Service 
Company of Iran, one oSffetyi in the operating 

area of the S of ran Company in the Gulf, 
a gas field in the operating area of the 
European Oil Companies Group andean oil 
fiekf intfte N.LO.C. operating area. 

As regards exploratory acthritiss and Joint 
ventures abroad, a gas and id field was 
discovered in tfia North Sea iq co-operation 
with British Petroleum which is pow being 
evaluated.' We have also concluded joint 
vimtureagreemamt with major off compqn to 
to engage in off-shore exploratory activities 
in Greenland. 

Iran's share of total world pit production in 
1 975 was TO.tT per cent which was 26.7 per 
esnt of the total Middle East production and 
1 9.5 per cent of the total O PEC production. 

Iran at present ranks fourtft and second in 
world oil -production and expert. The total 
oil production of Iran in 1975 was 267.9 
million metric tons, of whiefr 248.6 million 
tons were exported either id the form of 
crude or refined .products, and the balance 
was consumed' locally. The decreas e in 
production and export in 1 975 compared to 
the previous year was 1 1 3. and 1 2L3 per cent. 
Exports made directly by NJ.O.C. from the 
production of affiliated companies as wall as 
from th? southern ofl fields and off-shore 
fields in the Gulf reached 25.2 mil lion 
metric tons which was an increase of 27.7 
per cent, overtire previous year. , 

The second Tehran refinery, with a capacity 
of 100.000 barrels a day, was inaugurated 
by ri.l.M. the 'Shahenshah Aryemshr in 
March 1975. i 

The project for expansion oF the Abadan 
Refinery is being implemented and is 
expected to be completed in 1978. As a 
rssuft. the Abadan refinery will hold ire 
position as the largest exporting refinery in 
rheworld. 

The Madras and Sooth African od- refineries, 
as well «s the Madras Fertilizer Company, 
another N.l.O.C. joint- venture abroad, were 
contributing their favourable share ib the 
Iranian oil industry, while other efforts were 
being made towards expansion of foreign 
refining end distribution activities. 


tions of H.l.M. the Shahenshtih Aryameh r 
for replacing exports of crude by refined 
products and 'thus benefiting from- their 
increased value, programmes have been 
developed for tits construction of export 
refineries. These programmes, which were 
temporarily delayed due to recent Inter- 
nationa! developments as well as economic 
problems in the industrialized countries, 
have regained momentum and are progres- 
sing rapidly. 


Activities . 

Pertaining tbthe 
Gas Industry ? 

There was an inereaw of&psr cent in 
the gas axportarito the Soviet Union In 1 975, 
while the increase of miemsf consumption . 
was 16& . per cent. The consumption of 
liquefied gasshaws sn.inctpasa^M. percent 
in the past year. ‘ 

Exploratory activities for gas In 1975 
tesultadm the discovery of .a gatiiaeervotr in 
the pars structure. The drfllftfq of s first 
test well was completed aftdWra second 
test weH is now being <Hted>The Qeahro 
end SaraJchs gas fields are fating developed 
to supply internal (Xtflsuraptnro * 

A sales agreement was robncJuded in 



m , 

i ■ . JodSMi Mf. ■ ^ ' 

■ IP 



NlOCChaiman H.E. Dr. M. Eghbal & BP Chainrun Mr. David Steal signing NIOC/BP Tenter Deal. . 
Tehran 8th Mach 1 976. 


At this juncture, I should like to conclude this In she course Of givipg affect to the inaGruc- 


During the past year, N.l.O.C., in pursuit of 
its international objectives, has entered 
other foreign refining and distribution 
agreements to the extent that they do not 
jeopardise its policy of export refinery 
expansion and take into consideration world 
market situations^ 

An agreement was concluded be: ween Iran 
and Senegal last spring, establishing the 
(ran and Senegal OH and Mining Company. 
In compliance with this agreement, a 
refinery will be constructed in Senegal end 
the products will be marketed with the 
N.l.O.C, international trade mark. Phosphate 
deposits in Senegal will also be extracted 
lor export to Iran. 

Another agreement was concluded between 
N.l.O.C. and South Korea in October 1975. 
A refinery with a capacity of 60.000 barrels 
a day is to be built, and" the South Korean 
Government has undertaken to have 
exclusive distribution of lubricating oils to 
this refinery. 


December 1975 for export of 13.5 bfflion 
cubic meters to the .Federal Republic of 
Germany. Austria and France. This was a 
unique agreement in- the world of gas. The 
gas will be supplied from Kartgan 80 krr-s. 
south west of Bushire. The gas will, be 
exported through a pipeline 1 500'kms. long 
to Astara, on the Soviet Uniofi border, and 
then will be transported through Soviet 
Union pipelines to its destination. 

The price of exported gas was established 
on tne basis of prices of other energies with 
equivalent heat production epd recognition 
of the value Of consumer preference for gas. 
There is also provision of a minimum price, 
so that even a significant .drop in prices 
would not result in losses for. Iran. 


Petrochemical 
Industry ; 

The four petrochemical -complexes of 
National Petrochemical Complex, i.e. the 


£ hah pour chemical project, Iran Fertilizer 
Company, end the Abadan and Kftaig petro- 
chemical facilities, were In firil production 
last year. The total capital cost of these > 
complexes exceeds US $360 ntiWZon, of 
which US $110 nslhpn ww peid by the 
Iranian Govwrmramtta easlv sntil tft# bianco , 
provided through kmg-tenwloans. Totriaales ! 
of petrochemical products in 1875 exceeded •} 
$200 million, {Dofrtesticsefes'wrowded Bis, 

1 .3 bfliion. or US $20mfili«t)- ■ ... ' -. 

The National Pprocl ram icaf Company of - 
Iran continued ire expansion pofiey. H.l.M. ' 
the Shahenshah Aryamehr inaugurated tire - 
Ahwsz carbon black piantfn Nowmlwl975. 
The total annual capacity of the plant ia ■ 

15.000 tons, which can supply 95 per cent 
ol domesric requiramanre. 

•The expansion of the Abadan Petrochemical . 
- Complex to increase annual production of 
P.V.C. from 20.000 tons to 60,000 tons-hea 
been completed and the plant ia ready for ■ 
commissioning. The new plant lor production 

of mixed fertilizer tn the Shiraz lenftzer 

complex. With a total annual capacity <rf : . 

50.000 tons, was completed and commis- 
sioned. The sodium tripoly phosphate plant 
(providing base material for d e terge nt s), 
with an annual production capacity of . 
30,000 tons; is having ire test runs. 

Approximately 90 par cant of the ban- ' 

. Nippon petrochemical compfax project with 
annual production capacity of 23.000 tons , 
of Anhydride and 40,000 tons of dfteber * 
fDOP) is completed and wfli be commis- 
sioned in 1977. 

The existing plants of the Shahpottr chemical 
complex are being expanded and new plants 
are being constructed, which will increase 
the capacity to 1.3 million tons per year, 
trebling present capacity. The comm issio ning 
of the plants will taka place in 1977 and 
early 1 978. 

Construction under way on new plants in 
the Shiraz fertilizer Complex will increase 
.their capacity to SOO.OOO tons per year, ax 
times the present production. Cornmlsslociog 
will take place in 1979. 

Another project lor production of 800,000 
tons of aromatics (n the Abadan refinery is 
underway and it is estimated that production 
will begin In 1880. 

Total capital Investment in these projects 
Is estimated at US $3 billion. 

Prior to concluding my address I would like 
to draw your attention to an excerpt from an ' 
address by H.I.M . the Shahenshah Arvamertr. 

**! foresee a very brilliant future for our 
National Iranian Oil Company and there is. 
no reason why this company will not emerge 
as one of the largest oil. companies m (fie- 
world. 1 * 

Needless lo say, the achievamentsaf N.l.O.C, . 
aunng the course of the past year— a 
summary of which has been brought to., 
vour attention — could not have bean 1 
accomplished without the intelligent gurd- . 
a nee and leadership of H.l.M. the Shahenshah 
Aryamehr, and the contributions of my' 
colleagues who are members of this institute. 
These efforts have resulted in N.l.O.C 
-attaining' the rank of the third largest oil' 
company outside the U.S 1» assure you that 
there ip a still more brilliant future for our 
company. 
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BEHSHAHR. 

NDUSTRIAL 

GROUP 


The Behshahr Industrial Group (B.l.G.) is a diversified grbup of 22 
wholly-owned and 9 partnershipcompanies. It's activities range from 
the production and marketing of consumer products, textiles and 
packaging to construction, banking, insurance and international 
trade. 

Twenty years have passed since it’s first days of being only a com- 
mercial firm. The group now employs more than 9000 workers, 
technicians and administrators throughout Iran. Today, it is one of 
the largest private industrial enterprises in the Middle-East, and its 
products have the largest market share in Iran. 

RECIPIENT OF EUROPE’S HIGHEST AWARD TO INDUSTRY; 
fn recognition of its outstanding achievements and success in the 
business, world, the Behshahr Group was accorded the 1973 
MERCURY AWARD, Europe’s highest award to industry by the 

• "Comitd. de L’EIite Europeenne”. This award is given once every 
three years to a private company whose products best conform to 
international standards and which has the soundest system of 
management. 

PRODUCTS OF THE GROUP: 

Vegetable oil; soap; detergent; household cleansers; sodium 
sulphate; oxygen; fabricated steef structures: rayon: velvet and 
knitted fabrics; metal cans; corrugated cartons; cakes; cotton; 

• construction material. 

BEHSHAHR INDUSTRIAL GROUP 

70 Sepahbod Zahedi'Avenue, TEHRAN -IRAN; TELEPHONE: 8171 

tpipyfc:. 212472 (ARiNIR) 
eucaco. 2*12559 (PAN 1R) 
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Motors Iran Co. 


The Market Leaders 
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A complete 
range of 
Trucks: 

Light Medium 
and Heavy 
Duty from 
3 Tons 
Upwards 





Buses: 
Double 
Deckers 
“New Model” 
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A Success Story : 

In Jreifs 

Bahman (26 of January) stands as a 
fandmaifc a spteCB of pride in the tong 
history of Iranian monarchy. On this day 
KLM. the Shahanshah won the over- 
whelming support of Iranians far his : 
proposed revolutionary six-point charter, 
thus setting ton on the road of swift 
progress-end -prosperity. The dramatic 
changes faths. Iran of today are based 
on the initial six points of revolutionary 
( charter: • - • /•••:.■ ■ 

. 1 Lend re f or m . 

2 Nationalisation of fcnste awl 
p as t u res. 

3 Sate of go v er nme nt factory shares 
:o support land reform. 

4 Introduction of prafitfeharing sys- 
tem to factories and workshops. ' 

5 Reform of electoral Jaw. 

6 Formation of literacy corps. - - 

The number of these points has increased 
as a natural response- to the needs of 
changing times. Today. Iranians boast a 
.17-ppims revolution to which they owe 
their progress and prosperity. Subse- 
quently added points arc; 

7 Formation of Health Corp. 

8 Formation of Development Corps, ' 

9 Formation of Equity courts. 

10 Nationalisation of Natural Water 
resources. - 

11 Reconstruction of the Country. 

12 Administrative and Educational 
revolution. 

13 Expansion of ownership base of 
i nd u s tri a l, and manufacturing units. 

14 Price stabilization and campaign 
•gainst profiteering. 

15 Free Education. 

1 6 Provision of free nutrition and care 
for all children from birth up to the age 
of 2 years oW. . 

17 Provaton ol health insurance to 

general public. • *•' ■ 


The Nealth Corp. which is regarded ’as 
one of the most important principals of 
Iran's revolution, was made part of the 
charter in 1 963. The objective behind the 

- establishment of this Corp was to pro- 
mote public health and to provide medi- 
care to people from ail walks of life 
especially the farmers. Prior to the 
estabfishmem of the Health Corp, there 
was an inadequate number of health 
centres throughout the country. The Corp 
is made up of medical doctors, nurses, 
college and trained high schoof gradu- 
ates who instead of the ..compulsory 

. two-year military sendee, travel, in teams 
in rural areas to provide health care to 
the farmers. Generally speaking.they are 
. involved in treating various patterns, 
vaccination and preventive measures 
‘ against epidemics, promotion of a healthy 
living environment, family planning and: 
population control, improvement of diet 
‘aqd acology, and guiding the farmers in 
health matters. 

' Thera are a considerable nomherof teams 
’dealing with the problem of population 
control. ’Prior to the establishment , of 
ihe Haafth Carp, frequent cFuldbirthS by 
village Woman, due to lack of information 
and unavailability of different means of 
contraceptions, complicated life both 
:for themselves and society -as a whole. 
Wrth .theTsiart of the Corp's activities, 
however, and familiarization of rural 
women with various methods of contra - 
'ceptiqh.- enormous successes have been 
achieved - in - population control. Today 
family planning forms the central theme 
of tljb Corp and has become.a success 
. story. . Through intensive family planning 
. instructions for the village women end 
provision of free birth control pills as 
writ es other preventive mechanisms 
sucb.es the I.U.D., Corps women have 
ewagdried villagers to the advantages of. 

' fewer.- iChildren. This has often been' 
agafnststrorig traditional prejudices. 

The following statistics depict the 
activities of Corps woman since the 
-launching of toe Corp's activities up to 
October 1975: 

1 The number of applicants for birth 

control pills 1.971,844 

2 The number of applicants for I.U.D. 

13.375 

3 Instructional sessions at clinics 

• 329,1 26 

4 The number of participants at these 

- sessions 5.231,772 


A Plan for Rural 
Development in Iran 


female ate insured against death, accident 
and sickness. The Iran joint stock Insur- 
ance Company is their insurer. 


The Education Corps is a national 
programme in Iran which has been foun- 
ded on co-operation between toe people 
end the government. 

It dates back To the Referendum of 1 963. 
when the people Voted "yes' to the 
six points of “The Shah and the People 
Revolution". 


A part -of the starting results of their 
activities will be the final eradication 
of illiteracy. 

The presence of young, educated. 
Trained,' and well disciplined youth in 
the villages has injected them with new 
blood, thus a new soul of living has 
been given to the rural residents. 





number of students has increased to the 
rate of 196%; b. The number of schools 
has increased to 271%: c. From the 
beginning cri the programme of Education 
Corps, as a whole, 2,419.573 students 

have entered into the -schools Education 
Corps. 

The Establishment 
of the Female 
Education Corps 

This Corps was founded in 1969 and it 
was a way to discover their capabilities. 
This Corps prepares them to participate 
in the country's modernization covering 
economic; political and social activities. 

Just like the male Corps they have to 
spend six months irvthe garrison and 1.5 



The Shahanshah inspects The Steel Mill 
at IcJahan. 


The University of 
Revolution Corps 

Corpement Training College was estab- 
lished in 1 965 for the Corps, but after a 


v . -~¥ ' ■ 
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His Impwwl Majesty inspects tM Copper Mines Of Kerman. 


5 Non-clinic sessions 


257,236 


6 Nort-cKnic session participants 
. _ 5,002.907 

As the above statistics show that the 
Health Corps men and Corps women not 
only have-achleved the objectives of the 
K population control programme but other 
' objectives as well, such. & curbing the 
death rate and epidemics. . through 
availability of health care to all Iranians. 


“The Revolution of the Shah and the 
People" has added, to seventeen points 
up to now. The sixth- one was provided 
for the creation of a Literacy Corps, 
whose delegation was elimination of 
illiteracy in the country as a whole. Ail 
secondary. school graduates, both male 
and female, were to spend three-quarters 
of their two-year military service term in 
teaching the rural population to make 
them able to read ami write ; moreover to 
help them with manyother life-necessities. 
It depends upon a bold, unconventional, 
and decisive command which was 
issued by the Shah, .concerning to 
combat against illiteracy. 

According -to this point, secondary, 
school graduates go through a short 
period of. military training, and then, 
instead -of membership in the army units,' 
they ere . sent to different parts of the 
country as rural teachers.' 






U r, 


Varieties of tlie Iranian oriental and semi-oriental tobaccos become 
s tandardize d in the sophisticated manipulation and artificial fermentation 
^plants of Rezaieh and Sari and undergo favourable and rapid qualitative 


la the weXt-equipped redrjing jjkgits the ribs of the American tobacco 
leaves are carefully removed in lm^ sh accordance 'with, the latest scientific 
methods and are redried to prevenjffcoulding during their storage in the 
central warehouses. This ensures a Sfe and sound storage of the leaves for 




v The lraman .tombac has gained universal fame and, every year, more 
tlm3(X),{XXn^gsare«cported. s 

■ Iranian cigarettes are produced according to the international standards. 
The exportation of- Iranian cigarettes and the ever-increasing admiration of j 
the purchasers in the Emirates and Sheikhdoms and European countries * 





*) 


Some, statistics about the sir points of 
"The Shah and the People Revolution'' 
in Iran : 

1 In 1962, prior to the beginning of 
the Revolution, there were 1.554554 

- primary students all over Iran. Although 
75% of Iran's population were Irving in the 
rural sections; only 39% of the students 
were of rural families. 

2 . At the end of the. -academic year 
1973-1974. there were 1.790.705 
primary students: and 126.305 adult 
students -were studying in the Corps 
schools. 

3 In -rife- academic year 1973-1974, a 

.figure near to 39,454 primary schools had 
srudiedl, 790,765 students. . . /_ 

4 A comparison between the statistics 
.of 1962 and 1974 shows that; a. The 





Sm»l Mill compW>« m Isfahan. 


year in the villages as their service time. 
They are allowed to chose the delegation 
place, hereafter they, are sent to the 
villages or to toe towns. 

The Insurance 
System for the 
Corps 

AH of the Education Carps, male or 


few years it developed to a special 
university which trains and educates a 
- number of the best Corps men and women 
(who are chosen for different aptitudes) 
to complete the teachers' course. 

It cJn be said, that education as an 
essential necessity or institution is 
progressing in Iran at a logical and 
reasonable speed. 
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n The First Manufacturer oFT able 
Porcelain in Tran 

□ A Joint Venture with No make 
of Japan. 

E3 Each piece is a work of art, a. 

treasure you will love to give or own. 
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It is Tims to 
Visit Iran 


in April Iran will be celsbranng the jubilee 
ol the Pahlavi dynasty. The Persian monarchy 
dates back 2,500 veers to Cyrus the Great. 
Under Cyrus the Great, the Persians over- 
threw the Median Kingdom and established 
rheir rule. Later they formed the first world 
empire which stretched from :hp Indus to 
Egypt and the Danube to the Indian Ocean. 
The Achaememan Empire which thus came 
into bemg lasted from 550 to 320 8.C-. under 
great mgnarchs such as Cyrus. Darius, 

Xerxes end Ariaxerexes, 

The Institution of monarchy in Iran is 25 
centuries old and the monarchy has bean, 
since ancient times, the symbol of.national 
unity, bringing together in a unified whole a 
country of diverse -geographical areas and 
living patterns. Through the centuries rhe 
country has undergone, many periods of 
crisis and with the Constitutional Revolution 
of 1906 the Iranian renaissance began and it 
was given concrete direction with The coming 
tothe throne of Reza Shah the Great. 50years 
ago, Hisson. who is like his father a self-made 
man. has became a successful modem leader. 


to a cosmopolitan air in (ran. One docs no 
longer have^to go to the international air- 
ports or the lobby of luxury hotels to feel this 
cosmopolitan air; it is felt in one's own 
locality. Tourism in Iran, .therefore, has 
undergone different changes. 


one can have e-fair idea of the. stability en- 
joyed by Iranian tourism. 

ir is gratifying indeed that while some of ifye 
best luxury hotels of the region cater lor dis- 
criminating tounsts in Tehran, the cheap bed- 
amj-brealiast establishments have not ortlv 
remained but are thriving. and this probably 
explains why an increasing number of young 
people with small budgets are flocking to 
Iran. During the year 1 975. for instance, the 
number of tourists visiting the country has 
pone up but the average spending by each 
tourist has gone down to 5140. 

Many project lonlsts'like to pul all emphasis 


sometimes on a. set pattern — will be abla to 
explore far off regions v.rth a wealth of 
historical remains. lush in their ■ natural 
grandeur and beauty arid stilt retaining 
features that are fast disappearing m the 
industrialized urban Areas. • 




by. through tha many centuries^ What is 
touristicallv important is that many of the 
monuments have remained. ;' i' 

PeTsepolis is one of these irififiument*. Every 
• September. pan ol the Shiraz Ana Festival is 
held at the Great ApadarUt-df-tnsepdlis. The 
remains are one of ito. rmpasing sights of 
classical antiquity. ^ 

Postrv recitals are very pap^ar in Iran and 
Thousands of young people . are Veen to 
attend mass gathenngs ia^en to their 
favourite poets. - 

There are many museums aqd iat galleries in 


Cities to visit 

There are vividly beautiful ertres in full vitality 
-which retain much of the character of fonrei 
days. Among tbewrare Isfahan and Shiraz. 
Isfahan is a Jiving an treasure, among -the 
world's most beautiful citiqs. Yet. Shiraz, the 
ancient rival of Isfahan, in its own way, is 
quite beautifuL . .. . 

Shiraz is .famous for its rasas and .for the 
poets who celebrated them. Isfahan is a very 
well-preserved dtywith beautiful and unique 
died -mosques and buildings, ft is a aty-m- 
whichrdiflidus faith has also been expressed - 


The Tomb of Gha 
Go in bad Kavoos. 
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The Jami Mosque— Yezd. 


Under the leadership of the Shahanshah. Iran 
as the emerging giant of the Middle-East. . 
would seem to be the place to visit these 
days. Tehran alone draws thousands of busi- 
nessmen from every comer of the globe. 
More and more foreigners are going on con- 
-Tracis to work in a rapidly expanding eco- 
nomic system, while hundreds ot casual 
visitors with particular interests in archeo- - 
logry. art. history or religion get great satis- 
faction hom exploring trie country, especi- 
ally at the time that Iran is celebrating the 
50th anniversary of the Pahlavi dynastv when 
the traditional festivals burst with noise and 
colour throughout the country. 

The sight of foreigners wandering around in 
the carpet shops and bazaars is nothing new 
to most Iranians, especially those living ia the 
larger cities. 

The presence of so large a crowd of foreign- 
ers in the country has already given rise 


Boulevard Elizabeth II -Tehran. 


Iran enjoys a unique position among The oil 
producing countries ot the region. While its 
thriving oil based economy has attracted a 
new creed of tourist, the business seeking 
businessman, Iran continues to be a magnet 
for students of history, avid adventurers and 
its own people out to discover the home- 
land. 

Roughly, therefore, today's tourist visiting 
Iran is one ot (out types This is a significant 
development as. until quite recently, the 
tourist used to be just that and no more. 

In 1 975 over 500.000 loreign tourists have 
already -visited Iran. This is 139,000 more 
than in 1973-74 

Who were all these people ? A breakdown 
which -would determine the composition ol 
this tourist traffic into Iran may seem like a 
tall order. But a close, look at the figures 
collected by the Ministry of Information and 
Tourism of Iran would. Tor instance, show 
that the average tourist visiting Iran in 1 964— 
6 5 spent an average of $150.7 in the cou ntry. In 
1969-70. the average tourist was still frugal 
and spending only a little more than $1 53.5 
on an average -while the number of tourisrs 
visiting the country had jumped from 126.000 
in 1964-65 to 241.000 in 1969-70 and the 
national earnings, too, had gone up from $19 
million io $37 million Even up to 1974-75. 
trie average to tin si did not spend more than 
$168.7 although Iran earned as much as 
.$69.7 million from A 13.000 tourists who 
visited the country. 

In other words, the average tourist's spending 
in Iran during 1964-65 and 1974-75 in- 
creased by less than $20 - a surprisingly low 
increase which is best explained by the fact 
that the incoming foreign tourist did not 
really experience any major price fluctuations 
over this period. 

Comparing this with the skyrocketing tourism 
pricasin some other countries-vyhich in some 
cases have completely eliminated the moder- 
ate spender and thrown many unwilling 
tourists into the lligh -spending category - 


In an obvious attempt to divereify the facili- 
ties. the Ministry is- also setting up seven 
tourism complexes in such idyllic places as 
Damavand, Gorgan and Yasuj. These, will 



on the rise in the number of tourists but Iran, 
no longer dependent on tourism for revenue, 
tnes to improve the quality. 

The Ministry of Information and Tourism is 
currently busyimplementihg a comprehensive 
programme under which about 123 tourist 
projects have been launched. Although some 
at rhese projects are hotels with de luxe 
facilities, a large number consists of camping 
sites, student hotels, health resorts and way-- 
side traditional-style inns. As many as 96 
hotels are being built under this programme 
which will add 6.600 beds to (he present 
number. All the 1 23 projects put. together will 
provide a total of T 3000 beds. 

Work has already staned on small 20-room 
and large 1 SO to 200 - room hotels in many 
districts including Kerman. Bebal, Khorram- 
shahr. Yard, Sanandaj, Rezaleh, Keshan, 
Zanjan, Larand other towns located through- 
out the country and. providing access to as 
yet undeveloped resorts. 

Development of the provincial tourism facili- 
ties has two main advantages. Foreign 
tourists who have so far confined their visits 
to Shiraz, Isfahan and Mashad — working 



Traditional Tea-Houso - Kerman,- ; , 

Tehran and other major dries where the 
Visitor can see not only anpantriNics but also 
paintings and sculpture .by contemporary 1 
Iranian artists who have created a 'world of 
their own through Wending traditional Per- 
sian motifs with western 'Ideas of artistic 
expression. 

: ' V - - • } 
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Saswnian relief atTagh-E-Bosun, 
Keimanstuh. 


Trie Demavand- Highest peak In Iran -over •' , 

18300ft. 

consist of a hotel, a motel, restaurants 1 , sport 
facilities, villas, bungalows and shopping 
centred. One. major complex planned for 
Cftaf, on the Caspian coast near the Langah- 
Rud river, will have 60 villas, 20 small hotels, 
apartments, restaurants, stores, camping 
grounds and sport facilities. 

Mineral springs - a popular converging point 
far Iranians — are also being developed Into 
modem tourist resorts. • 

But as noted 'earlier, the Iranian tourism in- 
dustry is already under pressure to cater for 
people with different tastes, coming from 
different stations in life. Present plans put 
' adequate emphasis on meeting the challenge 
of rapid urbanization, the spread of industnal- 
fmoncia! infrastructure and the constant in- 
flow of people involved with the country's 
economic activity. 

Places of Touristic . 
interest 

. Tourists, of course, differ in their tastes. Iran 
'can offer much to many tastes. Persia evokes 
a long historical memory and a special way of 
life. Most Tourists find the history and geo- 
graphy fascinating. 

The history can be found. in- any standard' 
'work. tha.rise of the Persian Empire, the crea- 
ftian'of Pome polis, and the colourful pagean- 



Jarui Mosque -Aidestan. 

. Perae polis is probably the most famous 
among the historical attractions of Iran. It is 
one of the most imposing remains of classical 
antiquity, it evokes the splendour, the power- 
ful culture and international vision of the 
Great Kings of the ancient Persian Empire ex- 
pressed in acres of sculpture- adorning the 
immense stone -works. and The 1 extensive 
arc hitecturai re mains of the royal city. 

.Near Kermansheh’is situated Bisoiun where 
there are the monumental. rock carvings and 
bas-reliefs of Darius tho Great. 

Further south in Khuzestan is Susa, the site of 
one ot the world's mast astounding examples 
ol trie super- imposition of cities. A short drive 
■wav is the ziggurat of ChoghaZanbii, one ot 
the best examples of Banrite architecture, 
looking very much like the Biblical Tower of 
"Baber' (Babylon).. 

Archeological remains can brifound through- 
out the country and, year Irr-year out, there 
are typically at least a dozen excavations 
going on simultaneously.' Almost paradoxi- 
cally. as modem I rap d Aval ops, more of 
'ancientlranunfefds.L - ■ • 

Ancient remains and monuments can be seen 
all over the land from north to southland west 
toaast. 


through architectural poetry. The multi- 
coloured mosques in exquisite tile-work art 
among the most splendid constructions ir 
Islam. The graceful bridges, the handicrafts 
bazaar make Isfahan a lively pleasant cny. 
in both - Shiraz and Isfahan many new hotel; 
have sprung up in recent years, ranging froir 
very luxurious toaimple and modes: ones. 

The centre, however, is Tehran. Not that 
Tehran is the most beautiful city in Iran, but it 
is the largest and tho centre of communica- 
tions where most excursions begin and end 
Among the interesting attractions of Tehran 
Are the many museums, including a display 
ol the priceless Crown Jewels, the palaces, 
and the modem way of Iranian lif e. 

.From Tehran it is a short distance to ihevas 
forested Caspian Sea region and papular 
summer resorts. For some the desert has- a 
special attraction, for others the lofty moun- 
tains. Thera are dramatic geographical con- 
trasts throughout Iran, from Gilan where theta 
is more rain than in England to the salt fiats ot^ 
the Lut where it hardly rains, from great oak' 
forests to deep palm groves. Iran, if one has 
the. time; is an extraordinary geographical 
adventure; especially oft the beaten tracks. 
There are for instance, the sinking Alborzand 
Zagros Mountains, the lush plains of Gorgan, 
huge sculptures hewn jnto clilfs. as ar 
6 iso tun. nearKermansriah, excellent hunr^ig 
for pheasant or wild boor, and virtvdlv every. 
where areas of historical or ol conienuo»ary 
interest.' 

Abpveall, Iran is a country to meet people arid 
mail! friends. Hospitality is ^hallmark of the' 
. Iranians for foreign tounsts. Tourism is an old 
industry in Iran, and throughout the different 
periods received special attention. Proof of 
this are the numerous caravansaris, water 
reservoirs and other facilities built far travel- 
lers, but it was during the reign of Reza Shah 
. the Great that the first positive steps were 
* taken towardsthe development of tourism by 
constructing thefirst touristic hotel at Chalous, 
to be followed by hotels at Ramsar, Babolsar,' 
. Gachsar and other resorts. In other words. 50 
years ago can also be considered as the bmh 
of the modem tourism industry in Iran. 
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Azmayesh Industrial Factories Started their operations 
some 30 years ago with a limited capacity and small 
scale machinery. Today they are proud of. being called 

A . ‘ ■ . 

one of the most active industrial and production units 
of- the country. For every Iranian, the name Azmayesh 
is a house-hold word because Azmayesh products are 
made conforming to international standards and offered 
at internationally competitive prices. Consequently, many 
families prefer to choose house-hold appliances made 
by Azmayesh. 

Azmayesh Industrial Estate stretches within a 
sprawling area of 200.000 sq. meters at Abe-A fi Road, 
[12 kmi where a wide range of TV sets, refrigerators, 
space heaters, gas cookers, water heaters and coolers 
are produced every day. A substantial part of these 
products is now being exported to overseas markets. 


■ * Vv* 

r-.'S, 

: 


© TELEVISION 
19” 23" and 24" 
SCREENS 

© COOLER 
' IN 10 MODELS 

o GAS COOKING 

• RANGE ' 

.IN 6 MODELS 


© REFRIGERATOR , 
IN 5 MODELS 


©SPACE HEATER 
IN 5 MODELS 

© geyser • 

IN 2 MODELS 


-.7*332 3 sv*i 
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©WASHING MACHINE 
IN 1 MODEL 
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This materiai has been supplied by the JWinistryof Information and Tourism, Government of Iran. 

For further information please .contact information and Tourism Centre, 17-25 Sloane Street, London SW1. Telephone: 01-235 444t/2/3l 




. s_ 






fre^inatitfEO tbmisday April s 1976- 


WNOMIC VIEWPOINT 


BY SAMUEL BRITTAN 


N6 miracle techniques from Mr. Healey 


3 ARE some encouraging Mr. Heateydifl not gladly settle 
that the apostles of the* tor an agreement with the TUG 
■ ate State have over- costed at 5 per, cent, plus, and 
d themselves in the grant 1 • his “conditional " so - 
i It is not easy to sura called reliefs in : return for. a 
' a short simple statement good try on the TOC’s part 

S US 01 ?® *5™ ■ What ' then follows ? There 

would be a large repayment of 
n me Government -, and ^hj late's®^ 

* a s ^? a ^- 5 .. . suc ^ 88 ^'injection of consumer spending 
or’why-ihe ^ j>pwi^rUTJus” would occur when 
al interest is not identical demand and output were already 
the sum of sectional _ 0sely. id _pe rising faster th»n 

“■ V V- tfcfe 4. percent rate of the official * 

^ Mr. .Denis; ■ JEeadejr^ fjcwotoib forecasts, which were 
Ht has dramatised toe issue thought : out some weeks ago. 
Kter- thaa - fny rBBBBBK^^^ 8 ^ by the CBI monthly sur- 

W.'Sy-.-an upward revision of 
W He has^S5toiM*' ; an ^rpected orders by the Viecham- 
laurpart^^'.Bu'agei^ 1 1 ^p h^ggevelopment 
I TOC a narroSted body Comnhttee. the behaviour of the 
sible ’ nei&^^-' Parlia- Stock : ; Exchange, unfilled 
nor to the consumer in vacaw^ ahd.many other indi- 
arket place'- ^ insane- cati^ -the.- l^^ery is likely 
{££% rosto rSSion^^ *? bempre V-shaped than 
one of -suspicion; add^ i 

this - reaction-far better / eastern '(^n^^y expected. . 
he -atys initial euphoria! .'Tbe ' stimulus 

’SSSSSSI^Sl^SSiJfS 

gtrerantee flat Individual 
JC gbould ^ responai- ; ^ ^^ “ ISit 

bnaiitiful simplicity of £6 has. 
ae death Knell of ' Heath- g 0 n fi ; Not only will there be 
rasm may nqw" ^.^tK^nn^^wage.dxift-— the in- 
ms * . - . -j’ ’ romes 1 policy will also be work- 

its death throes jcould mg against market forces rather 
inflict an awful lot of than with them, as i$ was in the 
The 3 per' emit nonnIs£8 phase. Demand; for labour 
aning bid. The mere coh- will be ' rising, and' the tax 
Lion of the existing £6 remissions can oitfyr^dfl to that 
se into overtime . and demand. ‘ 

es would add 2 per cent. . My own personM.^yiew is that 
ge bills; and if consolida- .the... best tMng^tSit/- could 
■ere deferred; there would happen would be a failure to 
en more, to add in 1977: reach 1 a- pdet with the TUC; and 
igh he cannot admit 'it tor the conditional tax Temis- 
I should be astonished’ if ^ siOps to. be" granted only if tiigre 


are corresponding' quick-acting 
curbs on public spending. 

- Of course restraint by the 
unions in using their market 
power is a good thing . But it 
will be more soundly based if it 
stems from the self interest of 
unions .. in not pricing their 
members out of jobs, and 
allowing some of the benefits of 
the '.recovery to come through 
in employment. A formal pact, 
in return tor which the Govern- 
ment pursues a more inflation- 
ary. poUcg, is not merely a 
constitutional affront, but 
would eventually lead to 
another wage-price explosion. 
Whether ft would be a bit less 
or^more than the last Govern^ 
meat’s effort is quite outside, 
my powers of prophecy, and not 
the point at issue. - 


effect of which StPs are rightly 
sceptical. The main point is 
that much of it is not interest 
at all, but refinancing. If the 
average rate of interest paid by 
the Treasury is 10 per cent, and 
the inflation rate 10 per cent, 
then the Government is paying 
a zero real return to holders 
of the National Debt, but 
reducing the- real value of its 
own indebtedness by the pay- 


tion obstinately refused to 
work. In the following financial 
year monetary growth was 
reduced to 2 per cent, the 
current balance of payments 
'swung rapidly into surplus, and 
there was a delayed action 
domestic effect which helped 
to produce the 1971 recession.- 
■ The other controlled experi- 
ment was • in 1974 and 1975. 
Monetary growth fell back 


REAL AMD APPARENT CHANGES IN THE TAX BURDEN 

« 


Income Tax* 
Customs and Excise ' 

Other . 

TOTAL 


Apparent 

% of central 

% of central 

change 

Govt, receipts 

Govt receipts 

£bn. 

in 1975-74 

in 1976-77 

—942 

51.2 

513 

+375 

37.2 

31.4 

- 48 
-615 -.. 

17.6 

100 

173 

100 


* A?i uming conditional "reliefs ”. granted 

. ' ‘Derlwd froin rha Financial Statement 


THE PUBLIC Sector Borrow- 
ing Requirement (PSBR) is 
lower' than it looks, but less 
than it ought to be. A PSBR 
of 11 to 12 per cent of the 
National Product would be 
resttly horrifying, if it meant 
what' It seemed to. : Of the 
£12bn. . PSBR tor jiext year, 
nearly ’ £2 bn. represents tire 
automatic effect of the 
late recession • (oh a more 
cautious ". view than the 
Chancellor’s of its actual 
depth). This will have a linger- 
ing effect on revenue for some 
time, -although perhaps not as 
long as now forecast On a 
normal^ed 'bafiiS; the PSBR is 
thus, just over flQbn. Of this 
some Sfi.’bbn. is de"bt Interest 
1 The argument for not reckon- 
ing this alias part of the PSBR 
is not. the Treasury one that 
debt interest has little demand 


ment. There is. however, 
-limited consolation in these 
adjustments: For the real 

value of the National Debt was 
also falling at the height of the 
Weimar ' hyperinflation. The 
PSBR is important as an infla- 
tionary or deflationary influence 
mainly in so far as it eases or 
makes more, difficult the control 
of the money .supply. 

No ideological issues, are at 
stake in whether it is Budget 
deficits, dr : increases ; in the 
money supply which are a more 
potent, influence on spending. 
But on tiie two recent occa- 
sions when they' have moved in 
opposite directions, the money 
supply has won hands down. 
In the financial year 1968-69. 
the broad-based - money supply 
was growing at ? to 8 per cent, 
which was high for the period. 
Though PSBR was slashed to 
negligible proportions, devalua- 


suddenly from the - 25-30 • per 
; cent which 'it had .reached in 
1972-73 to about 10 per- Cent, 
and * did so when , prices were 
jstill.rismg at 20 to 25 par cent. 
.The explosion of the public 
sector deficit did not prevent 
the recent severe recession, at 
the end of which Inflation has 
declined steeply to about 13 per 
cent The £6 pay limit may 
have accelerated this movement, 
but nothing more; and the 
effects of pay guidelines always 
peter out in the follow-up 
phases. The current deficit has 
also narrowed a great deal, but 
persists as the mirror image 
of public sector overseas 
borrowing, as it must under a 
floating rate. 

How then to prevent a 
renewed monetary explosion ? 
Mr. Healey's formula, that the 
growth of money supply “-should 
be consistent with my plans for 


the growth of demand expressed 
in current prices,” is open to 
many interpretations. But I have 
no doubt that he would person- 
ally go through . the roof ' if 
money supply growth of 20 or 
■30 per cent, were reported to 
him. He probably has in mind 
about 15 per cent, moniary 
growth, gradually coming down. 

There are no miracle tech- 
niques. It is impossible to fore- 
cast accurately the demand tor 
gilt edged or private sector 
demand for bank advances. A 
whole series of events, ranging 
from a rise in U.S. interest rates, 
to a confidence crisis, or a speed- 
ing up of UJC. recovery, could 
give the authorities an un- 
pleasant choice. This would be 
to. lose control of the money 
supply, to allow a steep rise in 
interest rates, or to reduce the 
PSBR. . 

Incomes policy considerations 
may inhibit the Chancellor from 
using the indirect tax regulator. 
This makes it all the mqi% neces- 
sary that there should be a 
reserve of quick-acting public 
spending curbs — it is scarcely 
conceivable that they are- not 
being prepared. But quick-act- 
ing is rarely quick euough; and 
from the point of view of con- 
fidence and investment itself a 
steep temporary rise in nominal 
interest rates would be a lesser 
evil than another monetary 
explosion. 


WHEN STERLING fell by 5 per 
cenL in terms of its weighted 
average against other curren- 
cies at the beginning of March, 
“official circles” were not slow 
to draw attention to a National 
Institute forecast that such a 
depreciation would generate 
200,900 extra jobs. Now that the 


depreciation is S per cent.— why 
did the Budget Speech not say 
that it would bring yet' another 
120,000 jobs? 

If the exchange rate falls 
faster than justified by . the 
movement of money casts, 
prices will be. higher and real 
incomes lower. That is why the 
Chancellor shifted his 10 per 
cent, price inflation forecast 
from the last part of 1976 to 
“next winter.” 

The increased employment 
and lower real incomes are the 
two sides of the same coin. It is 
part of the process of pricing 
people into jobs after a period 
of excessive real wages, which 
we could no longer earn after 
the oil price explosion. ' One 
cannot be obtained without the 
other. 

Increased overseas demand is 
yet another reason why a con- 
tractionary rather than an 
expansionary Budget' was called 
for. There is room for more 
than . one opinion about how 
much slack there is in, the 
economy, but not on the conse- 
quences of trying to take it up 
too quickly and the bottlenecks 
into which we are likely to rftn 
up in so doing. . ■ 


ONE LESSON frprh sitting in 
the gallery throughout a Budget 
Speech is that- most of the 
changes are pseudo-changes. 
That is they are simply adjust- - 
merits to take account of infla- 
tion, a little more or a little 
less. This remark .applies to 
most of the 31 changes — many 
with several sub-beads — Listed 
in the official summary, as well 
as to the -pensions and social- 
service increases. . With stable 


prices or an indexed, system, 
the Budget Speech 'tould be 
reduced to half ,.ot three- 
quarters of an hour. 

The misleading nature of the 
presentation is brought out in 
the - accompanying fable. The 
popular view is that- there have 
been conditioned income-tax 
“cuts" balanced by increases 
in taxes on goods in tbe shops.. 
But tbe Chancellor has done no 
more than make up for the 
automatic effects of inflation in 
shifting the tax load from in- 
direct to direct takes. After 
the changes, income-tax and 
Customs and Excise account for 
almost exactly the same portion 
of revenue as they - did in the 
previous year. 

A misconception- has got 
around that indexation would 
commit the ' Chancellor not to 
raise the real tax burden or to 
maintain benefit leveis.’It would 
do nothing of the kindr.it simply 
prevents these levels- from 
changing automatically as a 
result of inflation, without Par- 
liament being informed. This 
year he would have announced 
that he had to reduce the single, 
and married but no; the child 
allowance. He would also have 
said that he was reducing the 
starting point for most of the 
lug her rates. '■ 

Nbrnindexation at these levels 
had-- the curious consequence 
that the faster the rate of. infla- 
tion. the more progressive the 
tax system -becomes. Those who 
favour highly progressive rates 
have therefore a vested interest 
in inflation. There tfiust be a 
more, rational method of deter- 
mining the tax progression 
which would be more satisfac- 
tory — because more certain — 
both to those who want' - * incen- 
tives " and those who want more 
“ redistribution.” ' 


Letters to the Editor 


itrlonfl nnnitf ing sections . of- tbs. Sex Dls- etc., in Job advertisements. Your order to live. From their 
.jidllU UiUUtL " crimination Act, appears to have article of March 24 put this earliest years they are- involved 
j- , . .. given a -false impression to some correctly:, the guidance, as pub- in the construction and often 

III; of your readers (March 27). lisbed, states that in the Equal elaborate and intricate decora- 

_ _ Jt is not correct to state, as did Opportunities Commission's view tion of their houses, the design 

the trrospeawe _Ltoerat 70 ur article, that the Commission if the job description itself of utensils for Hving require- 
menxary Lmuuaate jor « does not approve 7 of words suggested that only a man of only ments. tbe necessity to use space 
„ ... like “manager," “secretary." a woman was likely to be con- to their advantage, etc. Their 

p T tf -i. t e i D j , , “ engineer,” “ cook*" • “ account- sidered, such words alone would use of visual perception and a 

5 * simply ant," etc. If that were so, not suffice to correct this impres- sense of design is fundamental 

ii. J * .u av0Kl employers and advertisers really sion. That is surely only sensible, to Hving. 

would be in difficulties!. The Lady Ehpeth Botoe, It would • certainly seem that 

armng wnai tney are oeing . Commission has expressed the Overseas Bouse. Quay Street, our current education system 

* n that jt would be very help- Manchester. has veered from teaching these 

SSL rrS,.* ful.if; where sueb^ ^ job-descrip- ... * — - - very fundamental abilities. And. 

£ Si ti0 “ s are bm* In- recruitment T ; n f L o ; r it is ail the' more important to 

cts were represented- as fol- advertising,* it was, made clear.-. 1/116 m ifleir -teach" such skills in our, 


■ v*a "J.S — 

Year to 


... ■ eves - - ■ — - 

30.9.74 30.9.75 •, „ “ . children who arfe brought up in 

Eft £■ i From Susan Ftschgrnnd. - - wori< j wi.*™, *h£v Tir«s 

lated profit of the U.K aeU- • / > Sir.— lam a remediai teacher buttons, insert coinsin to 'slots, 

s earned by the company • - peaching rn an area where great click gadgets Into place and per- 

its employees-. j 4I7m> . _■ 406m,- emphasisia placedon thecal- formmanysuch actions without 

W paid to .employees. 99 . 482m. 118-7 turai subjects, both at school lowing why ^ 

proportion So. ■ -76a -is.7 at home. Sunn Flsdifnind . . 

■S*SJS 'howto «»« ttaVjotawe all open ,o «r »■ Hotee ^ »*■ 

vees Takios ^S m eSS men women alike. school. Several children bad' in- 

*r percentage^ and should Until there axe, for exatapl^ tellectnal assessments CIQ tests) * lUlnictof 
'At down by companies as more male “cooks” (and, indeed *od in aU case* presented a J\ lVlUlISlGr 
possible to make tbe mes- mor e female “ chefs,"), a great verbal IQ significantly higher- . , 

nore direct to each gronpi-ffAcy mow women in - certain than Ibeir performance -IQs (that tniCCPn- 
, ^kers. .areas of senior management and is, those areas which teSt' .the' .. ■***^»j±'** 

and lost 12 per cent, of more men in secretarial posts, the ability to perceive, reproduce From the Head of Pensions and 
from strikes in -1974-75 -EQC- is bound to adhere to ■ its and appreciate forms and designs Social Services Department, 

if applied to the car present view about the importance not related to language). General and Municipal Workers' 

n’s ILK output — and with of spelling out the principle of I could not help- thinking that Union ■ 

1c costs excluding wages, equal opportunities in * -job if these very same sub-tests Sir, — The untimely death of 

nder 50 per cenL, no loss advertisements. '• .were given to a sample of prhni- Brian O'Malley, MP, Minister of 

tave been made at all and Finally, It really is misleading tlve African children for some State at the Department of 
/ the same total wage, bill to give tbe impression, as did one such equivalent) their scores. Health and Social Security, is 
have been paid if tfiosff of yoor correspondents, that the despite a lack of formal sad -news for those of us dedi- 
ad been produced. j ..-Cqmmisjimr objected, in' general' education . would be- more cated to the task of removing 
• should everyone else who to the use of ** neutral ” words adequate. Such children' have to poverty from old age. If it can 
tax. railway and postal such as “ candidates.” “people ” rely on their -visual sense in be said that the Social .Security 
-s and those millions in - Pensions Act 1975, has claimed 

hie industry, contribute to . . • one man's life, then it should 

sing the payment of /^hilban Avf Amol also be his lasting memorial, 

s and wages well above v-llllcilU CAlvl Uol UCtlto. W ith respect to Mrs. Barbara 

a when they could easily Castles the Secretary of State, 

ned proneriy? Somehow From The Chilean. Ambaunfor.’. has had to apply this rule. In and as 1 am sure she will, be 
-ssage must' be got across Sir,— With reference toCbiJft’s this ; context, the agreement the fifst to acknowledge, Brian 
icb business is a partner- external debt with <!reat BrHwn, signed between Chile and. the O'Malley carried the day-to-day 
id must stand on its own I would -like to point out the UJK on October 30, 1974, con- .'bizrden of getting her Pensions 

- at- least make an extra, following i-f atflR ' firmed this rule, . Act. on to "the Statute Book and 

o do so. The.- /catastrophic . economic.. According to those principles accepted on all sides as the basis 

not unpo» a “ contribu- situation imevaflius in Chile djdr- traditionally- applied by the for a national policy for .pen- 
fnom the direct benefi- ing the- ARende regime is 'wefl countries normally attending the - sion & His skill, energy and 
-or State. aid — say that ancfcrwfclely known- Apart .Geom Paris Chib meetings, ■ Chile dedication was admired by all 
if gross salaries above Uto complete -disruption in the -.informed- the British Gtovera- -who' ^came into contact with. him. 
per annum b e- re duced by agriOTifural anihlng and indiis- ment- that she wished to estab- *• He will be sadly missed In his 
cent, or everyone - doing trial' hectors. 45 a result of which lish official negotiations under' constituency, in Parliament, and 
Saturday morning's work a deSnc^ 45 per cenL and 25 the general basis set forth by by all those concerned with the 

- perhaps then they might per .ceai. was registered in. the the Paris Qub.in May 1975. In endeavour to twovide .financial 


It would • certainly seem that 
our current education system 
has veered from teaching these 
very fundamental abilities. And. 
it is all the' more important to 
“teach" such skills in our, 
■literary biased system. ' How 
can • they cOme naturally to 
children who arte brought up in 
a world where, they press 


GENERAL 

Building Societies' Association 
meets to discuss investors' and 
borrowers’ interest rates. 

Members of CBI, Bank of Eng- 
land EEC Committee, and Asso- 
ciation of British Chambers of 
Commerce, meet M. " Henri 
Canonge. , of the Economic and 
Social Committee of European 
Communities,. Engineering Em- 
ployers Federation. Totbiil Street; 
S.W.1. 

. Mr, Len Murray, general secre- 
tary of TUC, at Licensed House 
Managers conference, Blackpool. 

House of Commons Select Com- 
mittee meets in public on race 
relations and Immigration. 

Queen inaugurates World of 
Islam Festival by opening the Es- 


To-day’s Events 


hibition of Islamic Art, Hayward 
Gallery, London. 

International Chamber of Com- 
merce (British National Commit- 
tee) annual meeting, St. Ermin's 
Hotel. S-W.L. 2 p.m. 

OFFICIAL STATISTICS 
Consolidated Fund and National 
Loans Fund (Mar.). 

PAR LIAMP NTARY BUSINESS 
House of Commons: Continua- 
tion of Budget debate. 

House of Lords: Seychelles Bill, 
committee stage. Energy Bill, first 
of two days of committee stage. 
Debate on reports from the Euro- 


pean Communities Committee on 
EEC company law proposals. 
COMPANY RESULTS 
Rowntree (full year). George 
Wimpey (full year). Ready Mixed 
Concrete (full year). Smiths In- 
dustries (half year). Morgan 
Crucible (full year). British Roll- 
makers Corporation (full yean. 
COMPANY MEETINGS 
Adams and Gibbon. Newcastle 
upon Tyne. II. Authority Invest- 
ments. Cadogan Hotel, S.W.. 12. 
English and New York Trust 20, 
Fenchurch Street. E.G, 3.45. 
Hoover. Perivaie. Greenford. 1U. 


Lam son Industries. Connaught 
Rooms, W.C.. 11.30. Provident Fin- 
ancial, Bradford, 12:-: Vosper 
Tbomeycroft, Dorchester Hotel, 
W.. 12. 

MUSIC 

Royal Festival HaT>. New 
Philharmonia Orchestra, con- 
ductor Riccardo Muti. 'Mozart — 
Symphony No. 25 in C. minor. 
Britten— Four Sea Interludes, and 
Beethoven— Symphony No. 7 in 
A, South Bank, S.E.1. 8 p.m. 

Queen Elizabeth Hall. Piano 
recital b.v Dinorah Varsi. South 
Bank. SE.l, 7.45 p.m. 

ARTS 

Constable Bicentenary -Exhi- 
bition, Tate Gallery, Millbank, 
S.W.l, 10 a.m. to 8 p.m. 


• y . Sir.—4 am a remedial teacher buttons, insert coins into slots, 

cUcte gadgets Into place and per- 
■406m. ■ emphasis .is placed on the otI- form many such actions without 
482m. ' 118-7 turai subjects, both at school knowing W hyv 

-76m. -18.7 a^d at home. r - Susan Fischgrund’ 

■ . . -i Recently we had an educa- „ HriJnSTw * 


A Minister 
missed- 


- . Pensions Act 1975, has claimed 

one man's life, then it should 
also be his lasting memorial. 

UvUto. With respect to Mrs. Barbara 

Castle; the Secretary of State, 
r. has. Had to apply this rule. In and as 1 am sure she will, be 
s this context, the agreement the fifst to acknowledge, Brian 
U signed between Chile and. the O’Malley carried the day-to-day 


industrial 


Z ut wimiMuuuu a* vui f /mi 

iirectiy concerned is just 
• step on the road to M ' y . « C “ 


•nrrontiy imecoaomic aue the pre«cth<r British creators, the ChUean House. . Kiucuy ittage. 

ugh a wage/output ratio authoSwS^d tiw Government instructed, .-..its. Claygate, Esher. Surrey. 

amib? sub sid y w,toout a ^ an mSS Central Bank, in August 1975, to 

5 or contribution from t0 g3.4bn*^^eash reserv^^ ^'forward to the Bank of England j „ , .. rtA (- AJ l 

“, 3U S only 53i^WclntraTB^c: s /«« percentage, agreed upon at - —^11(1 T6SD6 016(1 
At .the totoe toe as toplt g> » W ^ ^ : 

untSd oUroptiou and ™« nt j a 8 an _^? n I omlc , S d g “ e The Society of 

^ ... . ba5pd on a. careful analysis of . °* 1975 - . Pension Co«sttIf«nts 

W ■: the country's social economic ---Rfigretrably, those negotiations sir,— It was with profound 

{owe. Headley, . andJiistoric realities, the Chilean have not asjyet taken Place due r egret that my colleagues and I 

■don, Hants. Government made a call to itt.tO.the position adopted oy./tht heard of the untimely death of 

... v creditors' in order to renegotiate Britlsh^Govemmeflt not to nego- Mr -Brian O'Malley, whom we 

ltk .external, debt for 197W4r'^*J Chile 8 _ external debt- At had learned to know and respect 
iiecrors 'obtained^ ^facilities for repajnffqpt .--™ “J.® “ bee ° ov6r ^hnost two years from the 


RtX. " ' ' 
{owe. Headley, 
don, Hants . 


which were incorporated to-lte ftoted that Chile has i tocurred that It became public that 
£*p final agreement' signed with toe, “ default for not tomHuis -the a new State scheme pension plan 

, „ „ - members of the Paris ClubJta.i»Fnjents due m 1972, The real was to be introduced. 

fr-J: * v - '. ' March 1974. induding the tJ^.’-^toation is toat Chile must ad- 'While the initiative for the 

-I like building societies: jj 5975 rrhile had to ask hge Just to the Pans Qub agreement new legislation came from Mrs, 

.-t them as others collect -f 0r a further al)e® «nd it would not be possible for Rartara Castle as Secretary of 

But, after looking $ QR foreign bre , ak ** State tor Social Services,, she 

i the reports of some which was due to toe oth ®r creditor countries that was fortunate to have a Minister 

have yet to find one -that ^ep deciinewbich copper prices “worded -facilities of repayment as able as Brian O’Malley who, 
s a woman, among i®'-53» tn exoerience on toe world for ,4** matu .^ ities . ™ 1975 with his wide knowledge and ex* 
"5 or senior ^ management r^Sds toe end of 1674 “turrily voice their.com- perience of the complexities Of 

re many women who are thaL e at contributed 11 u mjportant to recall h JS subject, played a leading part 

experts -on finance, and aimnuriinatelv SO per cent of her ^ ®“ ne , ^ P uttmg together axrd.carrytng 

1 should suppose, who Avenue rhiio teroal debt fair 1976 will not he through Parliament in such a 

•oruetbing about houses, r^egotiated and Chile isat short time of a piece of iegisla- 

tocre there be a society meS raoraent paying the conn- tion that will have a profound 

irides ^ScStion totoe ^ maturities of the and beneficial effect on tbe 

v% MrSnTit woSd 7taT \ v - ftualita ' of We f ° r many thou- 

, mv collation Unfortunately, the U.K was not Finally, it is worth reminding sands of men and women in theh- 

tn * present. , . t . .those who are in favour of block- retirement or earlier disabie- 

aTemxce WA K Wwldbe BStfuI to jwntort ^ efforts oi the Chilean ment. 

si .wjj. thsvpie Govmmmentto recover, the coud- Through his conviction of the 
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mvaraa wtth their debtors of tbe deve^ r^jate, and to achieve a better dignified retirement and his 

-- — - fag -world undera common baste standard of living for its. people, recognition of the unique and 

idv Elspelh Home, - : tbat : ~ would" be satisfactory^ that bp. so doing they are not important -.role occupational 

Chfftrmott. both parties. Therefore, the pnn- supporting the Interests of the schemes have to play.- in hasten- 

ppoftiudtjes 6cmoim9iem:-'«ipie.<tf t^mojt .favoured nation big majorities which^ ^toey claim rag this -* aim. he -has given' us 

rhe. brief articie... Always i«en- included -in. the -to defend. - • a blueprint forthe future which ' 

m March 24, follow m* different agreements approved j iBaic 01sen _ should stand as a lasting 

ee of the Equal Oppor- between - those nations and -the 'r memorial to his work. 

Commission's ' recent developing countries. Chile is Embajaua p® Chile. _ d. B. Smee. 

guidance on the advestto- aet an oaBceptiou and, therefore, 22, Devonshire Street, W4L- 4-7, BroWiigham. Street, W.C2. 


What’s the TD Bank doing in Europe today? 



living up to its reputation. 


Toronto Dominion is a Canadian 
bank which has been building its repu- 
tation in Europe for over 60 years. A 
reputation that is based on our ability to 
interpret the current business environ- 
ment and our experience in arranging 
major sophisticated financial transactions 
for a wide variety of customers. 

Through our global network of over 
890 branches, we can arrange Euro- 
currencyfinancing, term loans for capital 
expansion or consortium financing for 


• large scale projects. 

Regardless of the size or - nature of 
your requirements, we have thejtability 
and resources required to act effectively. 
And to every customer we bring the 
experience gained in 120 years of suc- 
cessful-banking. 

Discuss your financial plans with us 
and put our reputation to the test 
Toronto Dominion. Financial partner 
with corporations, governments and 
banks. 



Toronto Dominion bank 

where people make the difference 


WoHd-wide asms -exceed CAN SI 3 billion. Head office— Toronto- Dominion Centra. Toronto, Canada. 
Regional . Office - Europe and Africa: St Helen's, 1 Undershaft London EC3A SHU. Telephone 01-283-0011 

tmiuismimoms 

Frankfurt . Houston Singapore • Bangkok Morin City Beirut 

New York: LosAngafes. Hong Kong ~ Taipei . -Panama Abu Dhabi 

San Franctsoo' Qwaao -Jakarta • Tokyo SaoPauJo Dubai 





DIVIDENDS ANNOUNCED 


W. H. Smith up £2m. to peak £11.25m. 


ON SALES up from £2l727m. to 
£2&5.7Sm., group pre-tax profit of 
W. H» Smith and Son (Holdings) 
expanded from £9-27m, to £Il-2qm_ 
in the year to January 31, 1976. ' 

When reporting profit of 
(£2Ji2m.) for eight months the 
chairman, Mr. C. YL W. Trouginon, 
indicated a marginally increased 
profit for the year. 

Stated earnings per £1 share 
advanced from 24. 7p to 28.5p 
and the dividend is stepped up 
from 8.33 p to S.968p net with a 
final of fi.ssp.' 

The' profits, a record, wo»** 
achieved in a year in /which all 
aspects cf ihe business played 
tneir part and in which new plans 
were made and resources pro- 
vided for further expansion. 

The retail side, which increased 
sales by 21 per cent., kept 
expenses well under control and 
produced results better than pre- 
dicted in the interim report 
Wholesale sales increased by 24.3 
per cent 

The future is faced with “an 
' extremely strong balance-sheet " 
and the chairman believes that 
accelerated expansion of the 
business should, and can, now 
take place. 

In spite of the difficulties this 
country faces and given that the 
Government keeps its nerve and 
word, he thinks the prospects for 
the future are very good for staff 
and shareholders. 
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1975-78 

1974-73 


£000 

moo 

Sales 

265.774 

217JU 

TrafHnj: profil 

13.624 

11.091 

Dcpreriallvn 

3.000 

1 631 

Share losses associates 

387 

174 

Profit before tax-' 

11,70 

9^U 

tonwatlan tax 

8.287 

5,035 

Overseas tax 

1SS 

ISO 

Double tax relief 

.•15 

61 

Ouisido holders 

10 

t 

N”t aurlbutable 

4,801 

4,170 

Pr-:-rcn»noe dliddenda ... 

18 

16 

f/rdlnarx 

1.497 

1.385 

H' , iaiB''d 

3.2SS 

2,739 


•After additional £715.000 fISJ3 000* to 
fund the increased cost Of Pensions and 
erf din ng ILK). 000 f£l29.000t. Items pre- 
viously fcbem n as extra-ordinary profit. 

Asset value per £1 Ordinary is 
247.6p (227-3p). 

• comment 

Smith is 21 per cent ahead pre- 
tax. Wholesale volume actually 
fell by 7 per cent But the shift 
away from central London has 
eased the pressures on the wages 
bill and improved throughput; 
and cover prices have been lifted 
on a -whole range of periodicals. 
On the retail side, there was an 
extra 7 per cent of selling space 
last year — and the addition of an 
extra eighth is planned for 1975— 
plus solid Christmas demand to 
help offset earlier declines in 
volume. The current year has 
. apparently started happily 
enough. But Smith remains a 
hugely' seasonal business with 
three-quarters of profits concen- 
trated into the final four months. 
Meantime, the shares at 370p 
yield 3.7 per cent, with cover of 
3.2 times. And the balance sheet 
remains as solid as a rock. 
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Sharp drop 
at Baxter 
Fell 

ON TURNOVER of 10.9m. again:-. 
£8.79m- pre-tax profits of Baxter 
Fell and Co. dropped from £l.02m 
to 1602,231 in 1973 after £238,095, 
compared with £477,444 for the 
first half. 

Full year earnings are shown 
to he down from 29.54p to 17.39p 


per 25 p share. The final dividend 
is 3.027ap net for a maximum per- 
mitted j.54p (5.1075p) total. 

1573 1574 

£ £ 

Grow turnover fi.W2.W9 fi.7K.7ii 

Sales 4JW5.975 4.8A5.9S7 

Service revenues ... 3,089.374 1,987.724 

Prafft before tax M 1251 L017^1 

Tax 220.034 27,741 

Net profit 28X317 479400 

Interim dividend -10.778 r$«22 

Proposed final *45.248 41.128 

Leaving 19S.191 400.140 

“ After waivers on 138.420 shares 

< samei. 

Mr. D. R. Peacock, the chair- 
mao, reports that a high propor- 
tion of profits came from steel 
which continued to be successful 
in the secbrtd half 

The retail display division had 
a hard time with the exception of 
Eurolink Merchandising Systems. 
As a whole, the division made a 
loss mainly due to lack of con* 
fidence in its High Street custom- 
ers leading to disappointing sales 
by Showrax. 

However, an increased sales 
staff and a special drive on ex- 
ports should improve the position 
this year, members are told. The 
manufacturing activities are be- 
ing hived off into a separate com- > 
pany which win use surplus capa- 
city to produce and sell a wider 
range of light engineering pro- 
ducts. 

The chairman says that the 
steel side is stOJ holding up very 
satisfactorily and. should achieve 
this year, results in line with 
those of 1975. For the rest, the 
re-organisation of the retail dis- 
play division and the basic sound- 
ness of the wharflnging division 
lead him to expect “ a marked im- 
provement.'’ 

• comment 

A partial recovery in the second 
half following a depressed first 
six months held Baxter Fell’s Dill- 
year profits decline to 41 per cent 
after the mid-term plunge of 50 
per cent. This better than 
expected result, and somewhat 
bullish prospects for the next two 
yean, left the shares 9p higher 
at 99p where the p/e is 5.5 and 
the yield 8.9 per cent covered 
just over three times. The com- 
pany is now correcting the prob- 
lem of overcapacity at its three 
Showrax subsidiaries, which in- 
curred a £200,000 loss in 1975. The 
excess capacity — a result of the 
Investment programme in 1973— - 
is being used for the manufacture 
of Dew products such as casings 
for -air-conditioners and parts for 
Ihe motor industry. Meanwhile, 
the retail display division is show- 
ing a much healthier order book 
than a year ago with the impetus 
coming from the Irish market 
With the steel supply side hold- 
ing its own and prospects of a 
good recovery in wharflnging 
profits — down £170,000 to £20.000 
last year— expectations of higher 
profits in the current year are 
well justified. * 


Recovery 
at F.C. 
Finance 

After deducting ^interest of 
£3.66m. against £6.65m. and 
exceptional provisions of £664,000 
compared with £Z.76nu F. C. 
Finance (controlled by the 
Co-operative Wholesale Society’) 
achieved a turn round from a loss 
of £127,000 to pre-tax profits of 
£541.000 for 1973. Turnover was 
£202 1m. (£25. 89m.). 

After a tax charge of £312,000 
(credit £21,000), earnings are 
shown at 2.7p (loss 2.lp) per 25p 
share. A final dividend of l-5p 
net compares with a single 
interim payment of 1375p for 
1974. 

The Board states that the 
exceptional provisions have been 
made after a further review of 
loans and land held for develop- 
ment. Having made these pro- 
visions the directors consider the 
valuation of loans and land, held 
for ' development to be fair 
arfti realistic on the basis of 
realisation in the ordinary -course 
of business. 

However, they realise that in 
the present abnormal condition 
of the property market and the 
economic situation there can be 
no certainty about the value of 
assets of this kind. 

• comment 

FC Finance’s property provisions 
continued on a declining trend in 
the second half of last year and 
this enabled the group to achieve 
a £868,000 turnround -from losses 
at the pre-tax leveL However, the 
17 per cent, fall in pre-interest 
profit confirms that the group's 
general business of instalment 
credit and . personal loans is still 
depressed. Recovery here is 
largely .dependent on a major re- 
vival mi motor-car sales and so 
far the group has seen no sign 
of even a modest pick-up in 
demand -from this direction. It is 
trying to diversify at present by 
expanding its activities within the 
framew'ork of the CWS (which 
holds over SO per cent, of the 
equity’) but £j?e immediate 
chances of an overall improve- 
ment in profits seems slight, 
especially since further, though 
smaller, provisions are expected 
in 1976. At 45p the yield is 52 
per cent 

WHEWAY WATSON 

Further to the announcement 
by Wheway Watson that its rights 
issue was taken up as to 96.64 
per cent, the company reveals 
that the actual number of shares 
sold in the market was 181.189 at 
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GRAMPIAN HOLDINGS 


^ / Preliminary Results for the year ended 3 1 December 1975. 

G RAM PIAN HOLDINGS LIMITED announce profits (subject to audit) before tax for the year 
ended 31 December 1975 of £2,771,300 (£2,407,800). . 

The directors propose a final dividend of 11.5% (2.875 pence per share), giving with the interim a 
total of 14.3 % (3.575 pence per share), the maximum currently permitted, allowing for the increase 
in the basic rate of tax in the 1975 Finance Act 


Turnover.-^ — 

Group profits before Tax : 

INDUSTRIAL SERVICES 

CONSUMER GOODS 

PRINTING AND PUBLISHING. 


lOu: 

Wallace town sub group (sold 19 August 1975) - 


Deduct: 

Parent Company Expenses, including Bank and Debenture 
Interest, not otherwise allocated, -- — 


Add; 

Share or Profit of associated company. 

PROFIT BEFORE TAXATION. — 

Taxation on Profits of the year, 52% (1974 — same),. 

PROFIT AFTER TAXATION., 

Deduct: 

Minority Interests r — 

Amounts applicable to periods prior to acquisiti on — , — - (11-9) 


Dividends; 

Preference Paid of 4.9%. — — 

Ordinary Interim Paid of 2.8% (1974— same).. 

Ordinary Final Proposed of 11.5% (1974 — 10.6%)... 


BALANCE UNDISTRIBUTED - - . 


Earned per share. lan^ntniefo i i lnWita SUW’taiii 


1975 

£’000s. 

50,51&9 


1,628.7 

1372.1 

10-4 

3,013.2 


-3,0313 


2,736 3 


2,7713 

1,4633. 

1,307-8 


13.6 
14.4 7.7 


1,293-4 


1974 

£‘000s 

44,802.9 


761.4 
J, 169.1 
403.9 

2,334.4 


2,682.1 


2,407.8 


2,407.8 

1,234.3 

3,173.5 


.1,152.2 


1293.4 

32,06p 


1,152.2 

10.67p 


The Chairman, Mr. D- C. Grog, comments? * _ 

“Grampian’s- improved profit in J975. an "Mr. William Hughes, chieF executive or MSJ 
■unfavourable year in the economy generally, bears Securities, which covets the Guinness pharrna- 
out our expectations that the group’s progress ceutical and allied interests, is to succeed Mr. 
would continue. Lewis Robertson as chief executive of Grampian 


out our expectations that the group’s progress ceutical and allied interests, is to 
would continue. Lewis Robertson as chief executive 

“Further raafor re-structuring has been achieved. Holding. Mr. Hughes will join Grampian short ly. 
In the Oil Services division we have acquired toallowaperiodofhandHpverbeforeMr.Robenwii 
North Sea Gas Services &. Utilities limited, a leaves to become full-time m his appointment 
company with a strong position in the stocking as deputy chairman and chief executive oi we 

and supply of engineering equipment and con- Scottish Development Agency. , , , 

sumables to the off-shore oil industry, and our •-‘Though the UK economy still few its problems, 
electrical engineering company Wallacetown En- some upturn can be hoped for curing uie 
gTRceriug was sold. North Sea Gas was acquired current year. Grampian ijs wdl; 
on 5 January 1976 and has not contributed to we believe that 1976 will see further progress., 
the results now reported, 

GRAMPIAN HOLDINGS LIMITED 

The Scottish -based holding company with interests in Industrial sendees, 
consumer goods and printing and publishing. 


104p each. Net proceeds after the 
deduction of the subscription 
price of 8p per share will be dis- 
tributed pro-rata to non accepting 
shareholders. This sum amounts 
to £4,258 In aggregate. 

Grampian 

Holdings 

growth 

Turnover for -1975 of Gram- 
pian Holdings increased from 
£44.8tn. to rsftas&L, and pre-tax 
profit advanced from £2.4 lm. to 
£2.77m. including £20,000. against 
£347.000, from the Wallacetown 
group, sold last* August. At half- 
way profit was £L25m_, against 
£L23m, 

The increased profit, achieved 
in an unfavourable year in the 
economy generally, bears out ex- 
pectations tnat the group's pro- 
gress would continue, says the 
chairman. Mr. D. C. Greig. 

Grampian is well set to benefit 
from any upturn In the economy 
and the directors believe' that 
1976 will see further progress, be 
adds. . % 

Slated earnings per 25p share 
increased froth I0.67p to l2.06p, 
and the dividend is- lifted from 
3. Sop to a maximum permitted 
3.575p net with a final of 2.875p. 

197o 1974 

0100 £600 

Turnover HX5I8.9 4M02.8 

Industrial services profit 1JBS.7 76L4 

Consumer goods ljru 1.1G9.1 

Printing and publishing ... 10.4 403-9 

Wallacetown group* *0.1 347.7 

Tola! profit 3,031-3 S.Kfi.l 

Pareni tspcnscsT . 594.4 270 

Share associates 34 4 — 

Profit before tax 2.7713 2.407.9 

Taxation ..... L4Kt.o 1.234J 

Minority interests 26.1 13.0 

Pre-acquisition losses 11.9 ;7.7 

Balaucr — l... 1.293.4 l.loS-2 

Dividends 431.7 40S.9 

undistributed asi.7 743 a 

'Sold on August U. 1075, ♦ including 
oattK and deb. interest. I Profits. 

Further major restructuring has 
been achieved. In the oil services 
division North Sea Gas Services 
and Utilities has been acquired, a 
company with a strong -position in 
the stocking and supply of engin- 
eering equipment and consum- 
ables to the off-shore 60 industry. 
North Sea Gas, acquired on 
January 5, 1976, has not contri- 
buted to the results. 

• comment 

Grampian Holdings has. served up 
a. by now, traditional mixture oi 
recovery, genuine progress i and 
black spots. Industrial services, 
minus last year’s tunnelling losses, 
but including a strong perfor- 
mance both by construction in 
the West of .Scotland and by 
transport, has more than doubled 
its profits. And consumer 
products, after a 13 per cent, drop 
at the half-way stage, has pushed 
profits nearly a fifth higher, 
mainly reflecting strong growth in 
audio accessories and components 
and the absence of the previous 
year’s stock losses in wool. Print- 
inc and packaging came badly 
unstuck, however, losing £40.000 
in the second half and a major 
reorganisation is in progress here 
Including the Wallacetown contri- 
bution, pre-tax profits are 15 per 
cent higher and earnings of 12p 
cover a yield of 10 per cent at 
58p, up -4p last night. 3j 
times. The balance sheet is much 
stronger, following the sale of 
Wallacetown for £1.6 m., and 
overall borrowings are £3jm. 
lower at £2m. compared with 
shareholders’ funds of £9 lm. This 
leaves plenty of elbow-room for 
the development of the group's 
recently acquired interest in 
North Sea services. 

Ultramar 

long-term 

prospects 

WITH THE additional funds from 
the proposed rights issue and 
improvements in loan arrange- 
ments. and with the diversifica- 
tion of operations and geo- 
graphical spread. The Ultramar 
Company can expect ** a satisfac- 
tory result” in 1976. . 

Stating this in his annual state- 
ment the chairman, Mr. Campbell 
Nelson, adds “we have to wait 
and see whether present adverse 
market conditions persist. If 
they do it may be difficult to 
achieve the record profit of 1975.” 

He stresses that it is important 
to look ahead. “We are- not far 
off the start or the gas and 
condensate production from 
Indonesia." 

Mr. Lloyd Ben sen, chief execu- 
tive officer of the operating com- 
panies, says returns from the 
large investment in the develop- 
ment of oil and gas should add 
to profits in 1977 and make a 
“substantial contribution” in 
1978. 

As reported on March 12, .with 
details, of the rights issue, group 
pre-tax profit expanded from 
£15.74m-.to £20.09m. in 1975. 

Capital expenditure was about \ 
£34 rn. — some £9m. higher than 
estimated at the beginning of the I 
year. For 1976 expenditures are I 
budgeted at £2Sm. 

A geographical analysis of sales 
— £275^4m. against £251A5m. — 
and profits shows (in percentages) I 
North and South America 88 and i 
S6; Europe 10 and 6; and Asia 
2 and S. 

Meeting Winchester House, E.C., 
May 21. noon. I 

• comment 

A geographic analysis of . profits 
included in Utra mar’s accounts I 
for the first time shows that Asia I 
produced 8 per cenL of last year’s 
total. That means operation in 
Indonesia, where the group’s 
interests by 1978 are scheduled ] 
to be producing at about eight j 
times current levels. Over thej 
past four years, the Indonesian 
investment has amounted to, 
£33m., and the group apparently I 
remains very satisfied with the! 
prospective returns. Shorter | 
term, the report confirms that 
the final quarter last year was j 
flattered by exceptional items I 
but the trend is still expected to : 
be relatively steady through 
1976. Meanwhile dealings in 
rights start to-day, w'hich should \ 
help shareholders to make up ; 
their ntinds about the appeal of 
this rather complicated package.; 
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Baxter Fell’ 

Current 

payment 

5.03 • 

Date Corre- 
ct spending 
payment . div. 

— • 2.75; 

Totsd 
for . 
year 
5.54 

Total 1 
last 
year 

iXl • J 

Brittains 

-LSI ■ 

May 13 

• 1.51 ■ 

3.02 

■ ■3.03 - fl 

F. C. Finance 

2.7<. 

Jane 4 

Nil 

lfi 

Tfig ” 

Geers Gross 

May 21 

2.36 

4 20 

3A2 .* 

Grampian . Holdings 

2SS . 

_ 

2.65 

3.58 

335 : 

Guardian Royal .. — 

.4.77 

June 3 

4,45 

S27f 

7.75 -m 

Heal and Son 


. — i. - 

27 

9 

27 ,1 

Robert Me&rtde ..... 


_ 

2.99 

6.14 

5.58 p 

Metal Closures 

- 2.03 

July 3 

LSI 

3.43 

3A1 ■ 

Phoenix Assurance .. 

4.7 

July J." 

4.53 . 

8.42 

& 23 - 


The Financial Times Thursday April 8 : 
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W- H- Smith ;6.0fi‘ - _ . . - 

Sun Alliance 8.41 July 6 7.77 16A1 13.37' gm; Ordinary £1 shares at par chairman. 2Ir. A. Ram 

Sunlight Service 0.64 May 28 0.57 0.9S 0S7 : together with obligations to lt is felt that the p 

Viscose Development ... L2S ■ June 10 .L2JT 1-23 2AS subscribe for £7m. of 14 per cent. j 0r ^ disposal are , 

Dividends shown pence per share net except where otherwise stated.’. “nereE ^ ® n FrcPraan 

v Equivalent after allowing for scrip issue. . tOn capital ^ uerewp- around 4.a per vent.; 

increased by rights and/or acquisition, issues, fa) -Gross throughput. Bwnt Capital. too low and. second 

• • -Charterhouse Development interests have Capi 

Capital is farmed with the inlen- Tax considerations i 
■ tion of providing a vehicle for account. 

yw • . Frank Wigglesworth _ and Com- fnmtutions to im-esi in unquoted FoUomnuthe placi- 

Brittains ^ 

J-FJ. At’VaaAAAU whoUy-ovned . subsidiary. The quoted companies, via the interested in 3 


July 2 
July 6 
May 28 
June 10 


Charterhouse Japhet is' total, 9551354 shares » 


xw • . Frank Wiggieswortn _ and utm- fumtutions to invest in unquotea FoUomnuthe placi 

Brittains hjs ^ birzss^, 

■ 1/1 UlrUUXkJ whoUy-owned subsidiary. The quoted companies, via the interested in 3 

, ! 1 purchase consideration o£ £9.000 management of Charterhouse arv shares as i 

rjA^nn aF Is to be satisfied by the issue Of Development which has been further 274,000 shan 

setuatK equi ^ j** 3^* ssss. 

to • A /mm mar assets acQUlTM ^ private companies for over 40 family and trustees 

rn H Cm this ttansactiop amount to some m Mone of the existing sent intention ot fun 

cLU* i •fc/JJLl* £11,000. • Charterhouse Development hold- their holdings. 

TUfeXO\ r ER of fine paperrtalEera ' ”%SZ ■ ’■ 

Brittains dropped £2m. to £22 tem. kb /T a 'house Development's -UJC. hold- Wofar cf/. 
durtag group opting JV* IVlCxJllQC S win be phased out as WStCF St(] 

prom was down ^ more tiwn •- : realisations come through. . _ 

figure^was further reduced by PYT)3TI()S The asms of the new teUdefS 

short-term Interest charges, loan vApdllU^ ale firstly to provide a wider 

and debenture stock Interest and . A/w . • service t<y Pirate com- Brokers Seymour 

minorities, to £0.75m. (£2.19m.) , 4-f\ 4 > 1 1 1 /Til Ponies than C3iarterJionfic could completed arranRomi 

n re-tax. ^ XJLsUZfill* i^lf handle and second to for sale by tenders f 

1 , . Provide a m echanism for institu- \*orks issues. Both i 

Mr. K. R. Latchford, chairman, MANUFACTURERS of domestic: xions— the new company is basic- for S per cent, 
says it is difficult to make any detergents and bleaches, Robert any xe axed towards pension Preferoncts Stock 
meaningful f orec asts but there McBride (Middleton}, reports pro- fands — enabling . them to invest minimum price of ■ 
ore hopeful sigo& particularly m tax profit up from £0.8lm. to successfully in smaller companies. The Bast Worcestej 
export markets. It is likely to be £i.02m. in 1975, after an ancreaae : __ _ nK- works Company is r 

the latter part ^ of the current from £0-39m. to £0.48m. at half- in mid- of stock aiS^he Q 

year and into. 1977 before any M -ay. Turnover for the year £ 2flS works Company is 

significant improvement can be expanded from £42lm- to £aJ91m. tiples of lo.OOO ( minim im.30.0W) stocks are i 

P-roMtad. he adds. ion K h n «. and undertake to subscribe for 


expands 


Water ste 
tenders 

Brokers Seymour 


reasonably expected, be adds. stated earnings per lOp share mJSfSfgs ooo oflSuatoS per "rent, with * 
Basic earnings per 25p share adduced from lR9p to 2 j.6p. and,. min ^ £70 000) when called received no later t 

are shown to be down from lOAp ^ upon^by the company. PjTIq are April Thcbalaa 

to 3-8p and fully, diluted, from ^580240 lo 6.13802 P gross with a SSt ^cted ™ three on or before Frit 
8.6p to 3.6p. Dividend total is final or3.1472Sp. ..h three months’ notice Tenders must be fo 


with * 
later t 


8.6p to 3.6p. Dividend total is 
being held at 3.015p net, with a 
final of 1.5075p. 


zmai or years, and three months’ notice Tenders must oe lo 

r £ wSlbe given. There will be no of £100 of stock or 

Turnover 5.WS.077 oio.w stock Exchange quotation for the of £100 a bene that. 

pre-tax a ” J ~ company’s capital, and interest on Dividends on hot 


Mr. Latchford says that some mwra. company's capital, and interest on Dividends on hot 

group companies performed very acDHS ■“”* the stock is not envisaged before he paid, half yearly 

well and the overall trading Retained sm.bu 1981, since In the early years the and July l, with the 

result “ clearly underlines the ' bulk of. imfranked income will be 0 f £1.098 per cent, c 

wisdom of the policy of planned 0 comment set off against management ex- 1376, covering the 

diversification which has taken 


result “ clearly underlines the ' bulk of. imfranked income will be 0 f £i.0flfi per cent c 

wisdom of the policy of planned • comment set off against management ex- 1376, covering the 

diversification which has taken _ „ a _ penses. April 13 to June 30 

ptacc over the past few yea^. n Robert _ McBride Charterhouse Group will At the minimum 

The hopeful signs an i based on take up 30 per cent, of the oF £!» per cent, th 

an unproved . order mtake in of irnmts sma tne ^ Ordinary shares conditional upon running and redex 

recent weeks »n the “anufactur- fgl weQ tjtaw Um a further 45 per cent being sub- are 12.43 per ant 

mg and merebantmg divisions, rise Dy more ® ^ ‘JF'r *“ scribed for by other parties. No Pf , a t resnecti-.elv 

Destocking by customers in the UPwJSfiS tSS,S55 SSm 3ll^ be wET if less CCflt * rto > secLl ’ ei >- 

paper division has virtually been tmS braS than 73 per cent is subscribed m comment 

completed and the order me is the endotms hardtfbran {Qr fhe wtla| ^ ^ •Comment 

showing an upturn which should ®“t the cnairmu CDC is put at £10 hl. this is seen Prices of water prel 

gain momentum in the second April of a *^ost uimcm yeat for three years and have firmed since th 


couraging but margins 
very narrow, he says. 


prompt advantage of an; 
as it occurs, he adds. 

1973 


!msun ketronfidenoelja raising further wpitaL ing the announcemc, 

!ry narrow, ne says. ^wthrecool added 20p to its Charterhouse Development vBI ment changes, roi 

The group is well placed to take in^^week ahead of ^ manage the business or CDC in average tender pne 

■ompt advantage of any upturn toe figures thw return for a fee of £200,000 per cent, above the 

1974 rose another 2p to 160p, bringing w'hich wifi be linked to any rise £99. Currently, wm 

r • the yield to 3B9 per cenL backed ui the Retail Pnce Index, plus a the market to titer 


□auiage ..J”.! i.QTju 1.447^63 trading continues to be healthy mjtrciUAltfC) “ V c . 

Insurance broking ... 159,064 — and this year could see the first FREE MANS sufficient interest ft 

operating proflr L 1*HS si gnifican t contribution from nr irrair 1 hotn stocks get ofl 

hSTu! I*?"" W,ereM - wtw -cl’wo d^eraificatioh into basic toiletries FEACUNly As regards price. 

Paw through the new Gretna Labors- Freemans (London SW9). the issue may be nan; 

Plan! cs, turn Eng.... so, 032 m.in tones acquisition. This subaid iaiy, mail- order concern, has placed sma*' sac. so tiuuiL 

Ctn i Eng 3ta,l2T 571247 w hich mate more than £14,000- in 1,105 ,354 Ordinary ^aies— equiva- XMi will probably, g ' 


Ctn J Eng 3SS,1?7 sn.r« which mate more than £14,000- in 1,105J354 Ordinary .shares — equiva- XMi will probably g ' 

nlS Mt profits in 1974,’ contribute^ leht to 4A per. cent of the issued the larger E»ai * 

.rSea..* “ 157,430 mxi aboiit £im. to tumover in the last capital — -In firm -hands through- a may need a tender^ 

innrith* 21 J09 73.936 eight months of last year. spread of pension funds, charities to ensure- a purcha* 

-am Marc ta* .... 7«.7^ Statement 30. and private investors. Of the Prospect twes 


Loan deft, tar 

Minwttlfr* ....... 

Prom More tax .... 

Tlx 

Not profit .... 

Extriord. credits* 

uuiaWo — 

Ord. dWs 

Pret. 

■Keialned 


70,127 2JMJUB 
306,019 1.669 156 
442.703 1,0*0:537 
203390 12,537 

646.707 1.112.074 
339^34 2K.08S 

34,700 14 700 

292.1S3 709^36 


• Comprises depredatioa no longer re 
qnlred foUcnrlnc revaluation of froetwld 
land and buUdingx less expense* £496.783 
1 pili. profit ’ on purchase and cancellation 
of loan Mock nil 1 £3,337). expenses of 
funnauou and acquisition of subsidiaries 
£11,466 UEIO^OO*. loss on disposal of Imer- 
c*i In Strataboard 07.430 Joss on ex- 
ebange of fnrelan subsidiary loan £7^19. 
loss** Incurred on closure of part Of 
Cbeddlcion Paper MUI iododica redim- 
dsodcs £126.887 and goodwtU wrtftea off 
£129.461. 

• comment 

Brittains' profits decline acceler- 
ated in the second half of 1975 
when the pre-tax level plummeted 
from £l.lm. to only £49,000 after 
a mid-term drop of 38 per cent 
The sharpest second-half falls 
occurred in plastics, paper, light 
engineering and civil engineering; 
the last two actually fell into 
losses during the period. Light 
engineering is steadying up so 
far in the current year and de- 
mand appears to be picking up 
for both paper mid plastics pro- 
ducts though margins on the lat- 
ter are still under intense pres- 
sure and likely to limit any real 
recovery in 1976. Meanwhile, the 
civil engineering division, though 
remaining busy on the sewerage 
and effluent control activities, is 
st ill suffering from a lack of work 
on the GPO cable-laying opera- 
tion. The group is trying to diver- 
sify away from the GPO but the 
short-term benefits are likely to 
be minimal and the outlook gen- 
erally suggests that 1976 will see 
only a small overall recovery in 
profits. Borrowings have increased 
during the year but a revaluation 
of 1 properties has reduced the 
debt-equity ratio from TSjper cent 
to around 58 per cent The yield 
at S6p is 13} per cent 

CARCLO 

Carclo Engineering Group has 
acquired the remaining S per 
cent being £3.000 Ordinary stock 
in their subsidiary company 


M P KENT LIMITED 

PROPERTY AND HOUSING DEVELOPERS 

INTERIM STATEMENT 


- 

Six Months 

Six Months 

Year 


ended 

ended 

ended 


31st Pac. 197B 

31st Dec. 1974 

30tb June 1975 


£090 

£000 

£080 

Sales 

4Ji92 

6,760 

12,296 

Trading Profit 

885 

1.561 

2,475 

Rents Received 

271 

144 

345 

Interest Written Off 

654 

591 

1.109 

Profit Before Tax 

502 

1.114 

1.711 

Profit After Tax 

240 

535 

1.033 

Co Stef Dividends 

58 

52 

180 


DIVIDENDS The Directors have declared an Interim Dividend of 
0.55p per -Share (0.5 p last year) equivalent to 0.8461 5p gross. The 
Interim Dividend will be despatched on the 19th May 1976 to 
shareholders on the register at the close of business on the 23rd 
April 1976. 

HOUSING House sales are being maintained at the previous year's 
level of 60.0 homes per annum, catering mainly for first home 
purchasers. Further land has been acquired for some 500 houses, 
thus maintaining our land bank at about 3000 units. The market is 
improving and it is our intention to increase production to meet this 
demand. 

PROPERTY No. property, developments were disposed of during the 
six months under review and this is reflected in the profit figures. 
Rental income has continued to increase to 
£572,000 per annum on completed properties, 
rising to £71 7,000 on developments pre-let 
in course of construction. These properties 
represent yaluable assets held pending future 
revaluation or disposal.' ' 

M. P. KENT, Chairman 
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This advertisement is not an offer of the securities for sale, oe an offer to buy, or a'soiiritatioaof as. offer to buy anv sudhseani 
proportion of the, issue haring been made available Iq tbe^rmrk er.^t^s adv ertisement complies vrith the teq uifwieo^ rf the Cope 

Brascan International Capital Corporation 

(Incorporated under the laws of Ontario) , 

U.S. $30,000,000 91 % Guaranteed Notes 1982 

Unconditionally- and irrevocably 
guaranteed by 


LIMITED 

(Incorporated under tfaehvSofCatttdi) 

Issue Brice 100% 

Wood Gimdy limited 

Banque Bruxelles Lambert S. A. 

Baring Brothers & Co„, limited. 

Credit Suisse White Weld limited 

Deutsche Bank AMengeseUsdbaft 

Kawaitirrestment Company (S.AJ 

Official List. The Li s tin g of the Notes on. The Stock Exchange- -wiR be expressed, in TT.S, D ollars for each $xpoo wind 
amount (elusive oCacoaed interest) and transaction* wiU normally be efecMdfbr 5 K*tiranemintb«a«rencyf^ on 

seremfa calendar tey after die dataof the transaction. Dealings *oxa T&njsday, Sth Aptifc jm6 np to and indading-Ttorad 
sgth April, 1976 frill be for deferred, settlement on Friday, 30 th April* X 07 & , .... 

Fun particulars o£ the Notes are available an the statistical services of Estel Statistical Services United' and copies of $1 
parti c ulars can, he obtained until Thursday, aaad April *""*1 - . 

.Wood Gundy Limited Xffcat&Aftfcea ' 

30 Finsbury Square ' 9 Bidjopsate — . 

^ London, EC2A1SB • LOTdo^EC2N3AD : . 

8 th AprtI, 1976 • • „ 


/\U>\ jjj0 






Thursday fei- 9,76 


THE 


Sun Alliance 
£13m. upsurge 


PAPER GROCPLTD 


ided 31st December 


tforeTax 


r Interest * , \ 

Is . ' ■ 

i Earnings in tho Company . 


. " ' i.- ' 

1375 : :- ••'. . 1974 
■ £■*000 . .. £'000 
20,847 < 1&960 


irfR 49 ■ 

: :i.582 


" ■ 965 

i : j65T ' 

617 




: 8 

Is- •- : .Tfi0 

160 


*-■? par share H-8p 11. 2p 

7.... i per Share \v*- \ — J ;■ ■ 2.931 p 2.931 p 

"'Annua]' Report to the Shareholders, the 
. ; >rs made the following points; v 

igh the Group was successful in' overcoming the 
- -ffects of The current recession, the downturn in the 
quarter became severe. Despite the resultant adverse 
2 conditions continuing into the current year and at 
ne of writing- there has been' no improvement the. 
mended dividend has been maintained rit the same 
as 1974. in proposing the final dividend which 
ents a realistic reflectionof a riot unsatisfactory year, 
dent balance has been- struck' between, duty to 
rolders and the compelling need yvhich. exists to 
ve liquidity. - . . > V' ; . r ' .' 

*aper Market still beset by reduced-demarid, cheap 
ts and escalating Pulpoosls, caused by falling -£, 
;ow indications . that de.-s'tocRirig ' process, largely 
iete. Upturn orv Packaging side could -herald better 

I results from subsidiaries in Converting and 
nanting. " !■ . 

t it is believed that 1976 will be -a poo r- year,, long 
irospects remain bright. 

st Lancashire Paper Group Ltd., 
fe Manchester MZ6 9PR. 


A "SHARP rise In 1975 profits 
from. £22:&9m. to £35.5Sm. is 
announced by Son Alliance and 
London Insurance,, subject to tax 
of ■ £15.88m_. compared, with 
£9 -34m. . Premium Income from 
fire, accident and .marine sectors 
increased from £2 96,15m. to 
£34&28m. and- investment income 

was up from £2&9Sm. ,to £34_41m. 

Adjusting for the 137.5m. 
Rights issue in June, stated earn* 
Inga -per £1 share are lifted- from 
32.31 p. to 42JH5p and a final 
dividend, of 8.405p net raises the 
total fioml5.373p to 1 6.405 p equal 
to 25.238p (23362p) gross, the 
maximum allowed. - : 

The directors report 'that home 
underwriting was less prpfitaWe 
due te A deterioration in motor 
an'd engineering business ■ and in 
some sections of the accident 
account. . 

Although the' "and ' Canada 
remained unprofitable, undenvrit 
ins results in these territories 
showed marked .improvements 
whlle : ' - in -Australia there was a 
modest profit compared with loss 
of more than £4m. in 1974. Else- 
where a number of . areas pro. 
duced better results anc£- exclud- 
ing North America, there was an 
.overall profit' on overseas busi- 
ness. -,- . • • 

Marine,' aviation' and transport 
results . for -the 1973 year ’ now 
closed reflected “■» worsen mg 
trend in- claims settJerifents ". and 
in view, of the expected' loss on 
the 1974 account to be dosed at 
the end of 1976, no transfer has 
been made to profit and loss 
account. - 

Surpluses • disclosed by the 
triennial valuation at -end J 975 of 
the main life fund resulted in an 
increased transfer of profits - to 
shareholders, one third of which 
has. been credited to 1975 profits. 
Investment fneome included -some 
six months -from the proceeds of 
the Rights Issue. 

See Leer' ■ 

Statement Page 30 


specified-- in the. Deposit Agree- 
ment. MGT will continue to issue 
American shares only in 
denominations up to. and includ- 
ing loo American shares. ' . 

Metal 

Closures 

downturn 

FOLLOWING the downturn from 
£2. 35m. to.fl.89m. in the fitst six 
mouths, the Metal Closures Group 
finished 1975 with a £l.l5m. fall 
in pre-tax profits to £3.7Sm. 

Stated earnings per 25p share 
have fallen from 12.64P to S.Glp. 
A net final dividend . of 2.0296p 
makes « 'maximum permitted total 
of 3.4296J) compared with 3.2 138 p 
previously. -. 

Venus Packaging was acquired 
on September 29 last year and Its 
results! have been consolidated 
from that date. 

Tb e group's liquidity position 
remained strong at the year end. 
at £2.4m„ and the continuing and 
satisfactory overseas activities 
were of ever, increasing impor- 
tance In view of the reduced home 
demand during' the year, the 
directors point out. . 

The group is concerned mainly 
with making and selling of metal 
closures, collapsible tubes and 
other metal and plastic products. 


Edinburgh, at 2 pm on Tuesday 27 April! 976. 

The following are extracts From the statement by the Chairman, Mr A IMackenzie CA, published in advance of the meeting® 


Scottish Widows’ 




As -Depositary -.for EMI 
American shares, under the terms 
of a- Deposit -Agreement dated 
July 20,.. 193 1, Morgan -Guaranty 
TTust of New York ' announces 
that, as from March 25. - until 
further notice, the fee for the 
issuance and cancellation of 
American shares will be at the 
rate of $0:50 per American -share, 
with a minimum charge for each 
transaction -of $L25- as presently 


Tnmftrer " 33.32* 3S.S"1 

Profit before tax 3,7*4 • 4.M2 

Tax 1.875 - !,T45 

Minorities 2« w* 

Net balance . 1866 2.460 

Extra -ord. debit* «« — 

Preference dividends ... - H M 

Interim dividend 2*1 364 

FtaaJ dividend 40S 342 

Retained* Hfl 1.7» 

* Expenses, etc., mainly re La tins to re- 
organisation and relocation of John Dale 
crown. . 

• comment 

While... tho general trend has 
certainly been downward, results 
from the. packaging sector have 
been fairly mixed, but the figures 
from Metal Closures compare 
favourably.- Even so. volume .is 
some 33 per cent, lower, although 
the profits . shortfall has been 
held at -23 per cent The 
relative -stability of the drinks 
industry— taking over 50 per cent, 
of sales— and the strength of the 
overseas interests, both rales and 
licensing agreements, have clearly 
had some . impact. Demand 
remains well, below capacity and. 
although " orders are apparently 
being called off that much 
quicker, -recovery is no short- 
term operation. In the meantime 
at 73p the shares yield a useful 
7.3 per, cent, covered. 2.5 times, 
while the strong liquid position, 
with cash of near £2^m., gives 
sound support. • 



assurance Company limited 

a a PRELIMINARY PROFIT STAJEIV|ENT 

I lYi: ^ULTS .1, ^ ^ > - > 

following are the preliminary results of the Phoenix group of companies for the year ended 
t December 1 975, subject to audit, together with the audited results lor the year 1 974, which 
j - ; - - 'uded The Century Insurance Company limited .and its subsidiaries (acquired On 31st 
' v 6 _ember 1 974). Combined figures of ihe Phoenix arid .Century groups, fciJ S74jjre shown for 
purpose of comparison. ; 


iMIUM INCOME 

oral 

g-term 


Confidence 
at George 
Spencer 


3 FIT AND LOSS ACCOUNT 

st men t income 

erwriting results : : , . ' . 

General . .. 

Long-term - 


: expenses not charged- to other 'accounts 


JHT BEFORE TAXATION 
: Taxation .............. 

Minority in teresrs 


PROFIT 




1974 

1975 

1974 

Combined 

£'000 

. £'000 

£'000 

245.487 

,174,497 - • 

209,932 

42.825 

37JQ55 „ 

37J055 

238,312 

211,552 ' 

• 246,987 

24,342 

'• 16.413 - 

18,940 

-7*378. .: 

7 -6,772 ' 

-10,449 

1.703 ' ' 

V 1,452 

L552 

1 8.667- „ 

■11,093 

' 10,043 

465 • 

• 415 . : 

520 

18.202 - 

10,678 

9,523 

5,058 

*- 3,712 

' -' 3,903 

2,016 

• V -1.129 

1,129 

11,128V 

i“. ' 5.'837 

4,491 

4.940' 

3.639 


6.188.. 

., . 2,198 



lends 4,940' - 3,639 

irofit retained * . , 6,1 88. . . , 2 , 1 98 

ings per share calculated on a weighted. v..^ . 

average basis ... . . ‘ 20.80p . ■ “ 1 3.70p 

geographical distribution of the general business is as- follows; 


A 

Ml 


led Kingdom and Re- 
public of Ireland .... 
pe ,. — 

pd Stares 

ida 

.'overseas .-.7 '. 


' 

1975 ' 

. "1974 Combined j 

Premiums 

- Underwriting 

■ Premiums 

. Underwriting 

written 

- ' balance 

written 

balance 

. . rooo 

£'000 

■ - rooo 

£*000 

- - 



« 

101,262 

293 

78;70£ 

-2.371 

*394388 

. .572 : 

V -37,725 

711 J 

50,323 

—3,896 . 

" ..37,062 

-2,170 

17,748 

-561 

■■■ 14,669 

-1,833 

*37,068 

;' -3,786 

■41.778; 

- - -4.786 

*245,487. 

. _ - “ -7.378 

••209,932 

- „ -10.449 


\h y 


Judes total of approximately. El 5 million due to change in basis cf accounting for reinsurance 


DER WRITING .. ■ 

£r United Kingdorh’and Ireland the property account was profitable but the various liability 
;ea continued to stiowtasaes^ :'- v- ■ --v/- ' ; . . 

anada me earlier improvement in the Phoenix account wes hiaiMafned; In Australia the 
ts improved significantly in the second half of the year,- Europe ■febminues to be generally 
table. _ ^ ' 

marine account (world -wide) has produced a' loss of.EUJ-milJtoh but aviation niade a profit 

boc.ooo. - “ 

United States results show an increased loss by comparison with the previous year. This 
i follows the experience of most companies. The operating ratios for the USA on the statutory 
rare. - • s . ■ - - ’ 

■■■■*■ 1975 1974 

r.s as °j of earned premiums : -77-8 75.3 

•nses as % of written premiuhis ; -....i •" 28.8 30.1 


- - Although 1 1976 has not started 
well for Vedonis knitwear makers, 
George Spencer, the order books 
show a modest Increase compared 
with last year, the chairman, Mr. 
H. G. Wmgrove tells members. 

The current year is “fraught 
with imponderables,” he says, but 
it is expected that the latter half 
will see an accelerating upturn in 
activity. ... 

As the group bas emerged rela- 
tively unscathed from one of the; 
worst years since W58. there is 
every reason to be quietly confi- 
dent and' the measure of this is 
reflected in . the L97B capital 
commitment figure of £272,000 
says the chairman. 

As reported on March 20, pre- 
tax profits last year fell sharply 
from £583,463 to £51,975. The 
divide'nd is again 2.5S4p. , 

Vedonis underwear- sales 
suffered a serious reverse as 
volume demand from regular 
outlets fell to its lowest level for 
many years. 

In the jersey wear division. 
George spencer Fabrics achieved 
record turnover and a small profit 
while T. R- Fulton had another 
successful .year. However, turn- 
over fell considerably in the warp 
knit division and the dyeing and 
finishing division incurred a loss. 

Meetlngr Basford, Nottingham. 
April 30 at noon. 

Heal & Son 
cuts dividend 

Retail furnishers, etc. Heal nod 
Son Holdings incurred a - pre- 
tax loss of £194;460 in the year 
to January 31, 1976, compared 
with profits of £29&307. and the 
dividend is cut from 27p to 5p net 
per £1 share. . 

A tax credit of £53,174 (debit 
£171.059) leaves a loss of £141.286 
(profit £121 .248 >. 

1975-76 IB74-75 

I "f 

Directors* emoluments 26474 3B.VX 

Depredation .-. 4S.01S 09214 

Auditors - 9.390 1 6J97 

Interest 13-711 33.714 

Pre-tax loss mtto *W WOT 

-Tax credit 33.JJJ tin. 039 

Set loss - 141.5SS *131,348 

In 1974-73 profit Included £3flJ05 from 
usocaates. * Profit, t CD arse, 


J. C. Small 
& Tidmas 


a!:ny ratio . . : 1 1 ..... .' ' v ” ' ' 106.6 . 105.4 

seas currency transactions have been converted in the mam at rates of exchange ruling at 
December 1-975. Business -wThteri thra ugh subsidiaries In- the United States bas been 
dvd stthe r&teo( S2.02(1974-32.34)to^tha pound. ... 

:DEND- .. v- ... 7“ - 

dvaejots recommend s final dividend erf 4.637p per share, to^wpaid^o-mambers dr the 
!er at tha dose of buemera on. 28th May 1 976; If the tax credit available -to eligible- share- 
eft of-2.523p per share is add«<l-d)is ifteguivsiarr; to 7.226p pajr-'shara'(^2;960p- par share ; 
ha full year comspted.iivith 12.4893p per share for 1974). .This reprtown* the. maximum 
Mtage increase 'ponfnttDd tof tVie fylt year aher taking account bf ^'rigas lh- theTssiied 
: capital and rates ot taxation.. The -date af payment will be'Isi 'Juiy' f976 arid the cost. 
55.0GC, •• 

JUAL GENERAL MEETING ' 

3.-n*jaf general meeting will, be held on Thursday 27th May at 12 noon. The annual report 
9?S will beirauedon4tiyjWav» -- -a. 


Mr. L. £. folman, chairman of 
John C Small and Tidmas, says 
thal exports continue to form an 
increasing proportion of. sales 
and this has helped to moderate 
the effects of the domestic reces 
sion and will enable the group to 
take full advantage of any 
improvement in uorid trade. 

He says that employees were 
fully occupied throughout the 
previous year and he hopes that 
tbe Improvement which took 
place in the second half-year will 
continue. 

As reported on March TO. pre- 
tax profits for 1975 fell rrom 
£224.756 to £69.911. The dividend* 
Is 2p net (2J525p equivalent). 

Meeting of- the group — textile 
m anuf actiueirs— is at Nottingham 
ob Ua>’ Z at .ntfon. . 

M & G JERSEY 

The interim distribution on 
Income Units of the' M. and G. 
Jersey Island Fund .for the year 
ending September 29, 1976, will 
be l.0p net per tmit (09p last 
year), payable May .25. - This is 
«juivalent..io,a_grQ4$;paj’mem in 
Jersey of XJSp and an increase 
of 11 per cent over last year. 


NEW BUSINESS. New business in 1975 again reached a record 
level. New annual premiums of over £19m were 25% above the 
corresponding figure for 7974 while new sums assured at£669m 
aildnew annuities under groupand other schemes of £121m per 
annum increased by over 31% and 1 3% respecHvely. 

We have already received an encouraging amount of new 
business from life assurance contracts effected For Capital Transfer- 
Tax purposes in respect of lifetime gifts and property passing on 
death-This business was assisted towards the end of the year by the 
improvements which we made in our premium rates for non-profit 
whole-life and endowihent assurances, with particularly large 
redudions for non-profit whole-life assurance for sums assured of - 
£15,000 and over. The Society now offers a comprehensive, range 
of contracts suitable for Capital Transfer Tax purposes and these 
are fully described in our leaflets which can be obtained from any . 

' of our Branches. 

While there was a substantial demand for pension contracts for the 
seltariiployed, new occupational pension schemes business was 
considerably hampered during the year- firstly, by the natural 
reluctance of employers to venture into new arrangements before 
full details of the new State scheme and the associated contracting-out 
provisions were available and the financial implications could be 
assessed; secondly by the restrictions on the introduction of new 
schemes and improvements to existing schemes imposed by the 
Government's current anti-inflation measures. New schemes or ' 
improvements designed to meet no more than the bare minimum 
requirements for contracting-out will be able to go ahead after July 
regardless of any new pay limits which may then be in force. 

In general, it is only those employers who already provide or intend 
in future to provide benefits higher than the statutory minimum who 
will wish to consider whether or notto contract-out of the State 
scheme.The Government itself has said that it is firms with good 
schemes who may wish to contract-out and we believe that because' 
oftfie financial implications there will be virtuolly no demand for 
minimum benefit sche/nes, nor would we wish to encourage them.- 
We advocate strongly that if the Government wishes to achieve its 
expressed desire for a partnership between the State and 
occupational schemes, it should make some relaxation in this 
restriction on new schemes and improvements instituted after July. 

BALANCE SHEETS. Following the general rise in security prices 
sincelhe end of 1974, particularly the rise in the prices of UK 
ordinary shares, the value of the Society's investments (induding 
new money invested during the year) appredated by £161m during 
! the -year.The Directors deaded therefore to transfer bade to the life 
and annuity funds part of the £150m which was transferred to the 
investment reserves at the end of 1974 to meet the depredation on 
our investments at that time due to the exceptionally depressed 
state of the stock market. While the appredation during 1975 would 
have enabled the full amount of £150m to be restored to the life 
and annuity funds, the Directors have deaded to limit the transfer to 
£100m because of continuing uncertainties in the outlook for the 
economy. After allowing for this transfer and other transfers 
amounting to £6m as shown in the Revenue Account/investment 
reserves at 31 st December 1975 stood at over £56 m. Since the end 
of the year there has been a further substantial improvement in 
security prices and at the date(13th February 1976) of writing this 
Statement the Soaetys investments have appreaerted by a 
further £42m. 

INVESTMENT. In the UK ordinary share market we were buyers 
early in the year and had invested over £10m by the end of April. 
Thereafter fiie pace of our investment in equities was reduced 
considerably and although we reached an eventual total of £19m 
(induding £4m for rights issues) by the end of fiie year all new 
money was being invested in fixed interest stocks in view of the size 
of the yield gap. 

In fixed interest markets we invested £50m- mainly in long-dated 
British Government Securities - of which £20m represented sums 
which had been held on short-term deposit in 1973 and 1974.The 
only other major item of new investment was £15m in property. 

At the end of the year our short-term deposits were reduced to 
£6m virtually qI| of which was earmarked against specific liabilities 
of a cash nature. 

For a long-term insurance fund such as this, the wisdom and success 
of recent investment operations can only be judged as future events ■ 
unfold, but we can now obtain a perspective of the polides we 
have followed in recent years. 

By holding back substantial sums from the gilt-edged market in T973 
and 1974 and committing these in 1975, we have invested at mudi 
higher rates of interest than were available when we first received 
the money. In UK ordinary shares we were net sellers to the extent 
of nearly £9m in 1973 and reinvested this, together with additional 
sums, making a total of £20m at much lower prices in 1974. Indeed, 
in the last quarter of 1974 and the first of 1975, which straddled the 
period of deepest depression in the stock market we purchased 
£14m {or £21m induding the investments of our subsidiary) of 
UK ordinary shares, half of which was invested while the FT Ordinary 
Index was below 210: and this during a period when, according to 
published statistics, all long-term insurance funds as a group were 
net sellers of ordinary shares to the extent of £B8m. 

The gross rate of interest earned during the year on the Soaety s 
funds before the transfer at the end of the year of £1 00m from . 
investment reserves was 12.62°n. For comparison purposes, if it is 
assumed that in 1974 the transfer of £150m to investment reserves 
had taken place at the beginning of the year instead of at the end, 
the gross rate of interest earned on the funds.during 1974 would . 
have been 12.01 0 - 0 .This satisfactory increase as between 1974 and 
1975 was due in part to the very high rates of interest at which 
money could be invested during 1975 and in part to the investment 
operations I have described ond to some extent to increased . 
dividends on ordinary shores. • 

Before I leave the subject of investment, I should like to refer to the 
criticism from some quarters that the lack of investment by industry 
to increase productive capacity is due at least in part to the failure . 
of the life offices and other financial institutions to provide the . 
necessary finance;. The funds of the life offices' represent the savings ■ 
of millions of ordinary people either directly through individual 
polides or indirectly on their behalf through the medium of pension 
.schemes administered by ihe life office &-The life offices hove 
always been prepared as their record shows to invest in industry 
but as they are in effect the trustees of the life savings of ordinary 
people, investments must be sound and profitable because the 
paramount responsibility is to the policyholders. 

Capital investment by industry involves a judgment on the likely 
return over a long period on the money invested and confidence 


that there is a reasonable prospect of this return being achieved. 
Many firms lade this confidence during a period when inflation hoe 
been running at well over 20? 0 per annum and profits are restricted 
by the Price Code. Successive Governments must carry a large 
share of responsibility for creating this ladfof confidence, and 
consequent lock of investment, because of their failure to provide 
the right dimate for investment.THere will be no lode of finance . 
available from the finanaal institutions when industry itself has.the 
confidence that a reasonable level of profit can be earned over a 
sustained period bn the capital invested. 

As substantial investors in the private sector, we have a real and 
continuing interest in the prosperity of that sector, it should not be 
overlooked too that it is the private sector which contributes far 
more than the public sector to the creation of the real wealth of this 
country I cannot over-emphasise, therefore, the importance to our 
' policyholders of a thriving and profitable private sector: • 

There is little doubt that the man agement of the economy over the 
'years has placed too much emphasis on short-term considerations 
and the cynic can be excused from commenting that short-term • 
means the period to the next General Election. Governments must 
recognise that what industry needs is confidence, particularly 
confidence that there will not be sudden and major shifts in policy- 
industry needs to be confident that the Government recognises and 
will continue to-recognise the need fora reasonable level of 
profitability as it fs on this that the levels of capital investment, 
wages and salaries, and employment ultimately depend. 

EXPENSES OF MANAGEMENT. The costs of running our ' 
business have inevitably grown in recent years. While part of the" 
increase arises from increased commission and expenses from the 
larger new business transacted, byf ar the larger part is forced 
upon us by the very high rate of inflation experienced during these 
years. The high rate of Inflation has also increased the Society's 1 
contribution to our Staff Retirement Benefits Scheme to a sum of - 
nearly £l^m, induding a spedal contribution of £0.5m. I must stress 
that in conditionswhere the rate of inflation exceeds the rate of 
return on the investments of the pension fund the inevitable 
consequence is a higher contribution. If the cost of the provision of 
" pensions at a generous level for ordinary people -a benefit which 
• they rightly-prize-is not to become prohibitive for many employers, 
it is imperative that the investments of pension schemes should be 
able to earn-a rate of return exceeding the rate of inflation. 

BONUS RATES. As from 1st January 1976 we havelncreased our 
rate of intermediate' bonus from 4.25?o to 4.40% per annum 
compound for ordinary with profits polides and from 4.90? a to 
5.10?ofor wrth profits polides in our pension business fund. Also as a 
result of the rise in security values, terminal bonuses for the first six 
months of 1976 hove been improved. 

When choosing an office for o with profits policy, if is better to have 
regard to the history of bonus dedared over a long period in fiie • 
past rather than to project into the future current rates of 
intermediate bonus which may have been in force only for a 
comparatively short period. 

The review published periodically in The Economist of the actual 
results achieved for with profits polides by the various life offices 
shows o wide divergence between those offices occupying the top 
and bottom positions in the table. For example, for a. whole-life 
policy .oq the life of a man aged 29 effected in 1935 arid subjed to 
an annual premium of £50, the aduai results achieved on polides 
becoming claims in 1975 ranged from £4,096 at the bottom of the . 
table to £8,759 for the Society at the top, with an average for all 
offices of only £5,827. For a policy of similar duration becoming a 
daim now, the proceeds under the Society's policy would be 
increased to £9 f T95. These actual results illustrate with great force 
the need for careful seledion of the office before effecting a witli 
profits policy. It was on 18th March 1924 that the Daily Telegraph 
commented that 'the chief charaderistic of the Scottish Widows' 
Fund for more than a century has been uniformity of excellence" 
and now 50 years later the Soaety is still renowned for the results 
achieved under its with profits polides. 

INVESTOR POLICY. This fund was started in Odober 1966 and 
during the period to the end of lost year the unit value bas 
increased by no less than 202.3% compared with an increase of 
115.4% for the FT-Actuaries All-Share Index adjusted to the 
same basis. "■ ■ ... - • 

FUTURE OUTLOOK. In spite of the difficulties which face pur 
economy, we are ehcouraged by the.growing concern which-alf 
sectionsof the community are showing towards the problems to be 
solved, particularly to the redudion in the rote of inflation. We 
earnestly hope that the Government will persist with its counter- 
inflation polides and that.it will recognise that to yield to pressure to 
reflate the economy too strongly wiR risk a return to'very high rates 
of inflation or even hyper-inflation followed by an even worse 
recession and even higher-unemployment. • 

Inflation is still the greatest danger to the establishment of a thriving 
economy. While progress is being made in bringing down the rate 
of inflation, there is a long way to go before the rote.-is reduced to a 
level which should be regarded as tolerable. When ihe rote has 
been well over 20°o there is a temptation, which must be resisted, to 
think of 10% as something tolerable. It may be too much to hope that 
inflation can be eliminated entirely but certainly-the ajm of thp 
Government should be to reduce ft'io a minimal level. ■--■ /; 

A full investigation of the Soaety ’s posifipn was made at the end of 
the year and once again this demonstrated great Firiandal strength, 
ft is this which enables the Sodety to face the future with confidence 
notwithstanding the formidable problemsstiji faring the .economy. 
The Sodety 's liability to meet future claims and expenses is most 
carefully assessed. We hove a well balanced investment portfolio 
which. is under constant review both by the Diredors and by the 
Executive. Above all we are Fortunate in having ot Head Office and 
the Branches a staff well equipped to administer and promote the 
Soaetys affairs and who are united.in their determination to 
maintain the Society's reputation in the Future at the'same high level 
as in the past. • ^ 
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Guardian Royal Exchang e 

Assurance 

RESULTS FOR 1975 

Dividend 

’. 'The Directors recommend the payment of a final dividend of 4.77398p per 
share, making a total distribution for the year 1975 of 8.27398p per share on 
the Ordinary . capital as increased by the Rights Issue in April 1975. 

; : The increased dividend, which is the maximum permitted under cunent 
: regulations, compares with 7.75324p per share for 1 974 on the smaller capital, 
f { Gross equivalent : 1 975 — 1 2.7292p. 1 974 — 1 1 .77651 1 p). If approved at the 
Annua) General Meeting to be held on the 2nd June, 1 976, the final dividend 
will be paid on the 3rd June to holders of Ordinary shares whose names 
appear on the register at 3rd May, 1976. 

Preliminary Profit Statement 

.-“The audited accounts for the year ended 31st December, 1975 will be posted 
; -^= toshareholders on the 7th May, 1 976. 

Subject to audit the results for the year are as follows : 


Comparative Results 
1975 1974 

£ millions 


Premiums written - Fire, Accident and Marine 

427.1 

3G8.5 

Investment Income 

49.2 

38.0 

Less interest Payable 

6.7 

6.7 


42.5 

31.3 

.Transfers to Profit and Lass Account 


- 

Fire, Accident and Marine 

2.1 

(7-5) 

Life 

5.0 

4.3 

7.T 

(3-2) 

Profit before taxation k 

49.6 

2B.1 

Less Taxation . 

24.7 

. 14.2 

Profit for year after taxation 

24-9 

13.9 

Less; Preference and Minority Interests 

£ 

.6 

Profit for year 

after taxation, available to Ordinary shareholders 

£24.3m 

£13.3* 


Ordinary Dividends 

Interim 3.5p pershare (1974 3.3p ) 

Proposed final 4.77398p p er share (2nd interim 4.45324p) 
Total &27398p p er share (Total 7.75324p) 

Profit transferred to Retained Profits 
Earnings per Ordinary share (after taxation) 


4.4 

6.0 

£1D.4m 

£T3.9 m 
20. 3p 


3.3 

4.5 

£7*m. 


• £5.5 nr 

12.7 p* 

* Adjusted for Rights tssua in 1975 


The 1 974 figures have been adjusted to reflect changes in the presentation of 
overseas group life profits (1975 £0.7m; 1974 £0.6m) and the inclusion of 
the profit of our property and estate development companies in investment 
income (1975 £0.8m; 1974 nil). The figure for 1974 profits after taxation is 
unaffected. 

The results of our underwriting arid .investment operations In a year that 
produced many difficulties for composite insurance companies are a very 
satisfactory improvement on those of 1 974. Our principal underwriting accounts 
in the U.K. have been profitable and Australia has made a veiy good recovery. 
Canada is improving but our German underwriting operations remain un- 
profitable although fully covered by their rising investment income. In the rest 
of the world we had good results in France, Belgium, Brazil, Kenya, Ghana, 
Hong Kong, Indonesia, Nigeria and Pakistan, off-set by the underwriting 
results in markets such as South Africa, New Zealand, Holland and the run-off 
in certain other territories. Our life business continues to develop well. 

The Rights Issue in April 1 975 has. contributed to the increase in investment 
income which showed a steady improvement 


Guardian Royal Exchange 
Assurance Limited 

Royal Exchange, London EC3V 3LS 


1975 


1970 


1965 





£67milUon £141milIfon 


£350mnikm 


Cheltenham 

&Gk>ucester 

-growing from 
strength to strength 

The Annual General Meeting of the Cheltenham, and 
Gloucester Building Society was held at the Society’s Chief 
Office on Wednesday, 7th April, 1976. 

In his report on the 1975 results the President, 

Mr. Bernard P. Ward J.P., drew attention to the following: 



1974 

1975 


£mil!ion 

Smlllion 

TOTAL ASSETS 

287.34 

350,08 

RESERVES 

10.29 

12.43 

UQUID FUNDS 

55.39 

66.58 

INVESTMENT RECEIPTS 

109.00 

161.31 

MORTGAGE ADVANCES 

46.92 

81.37 


**. . . Improved lending has been made possible by a record 
inflow of funds (an increase of nearly 50%) ~ . more than 
10,500 families were assisted with house-purchase.” 

Through the introduction of modem office equipment 
and streamlined a dminis tration. Chief Office staff is actually 
fewer in number now than inl968 when total assets reached 
£100 million. 

CHELTENHAM AND 
GLOUCESTER 
BUILDING SOCIETY 

Chief Office: Cheltenham House, Clarence Street* 
Cheltenham. Telephone; 0242 36161;, 



MINING NEWS 
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Tin 

't 

in March - 

BY KENNETH MAR5TON. MINING EDITOR 

TIN CONCENTRATE output put has dropped to 92 tonnes from 
figures for March, issued by the 210 tonnes. As already announced. 
Eastern mines have, as always, to the latter company is now w orking 
he seen against the background In tailings and is 'awaiting State 
of the cumulative, totals. In addi- .approval for the extension of the 
tion. an eye has to be kept to present dredge course which wiD 
the Penang tin price, the recent provide a further two years of 
recovery in which is partly a profitable life for the unit; other- 
result of the export restrictions wise, its life is estimated to run 
imposed by the International Tin until the end of this year. 
Agreement. 

These mines receive the Penang _ 
price — hot that quoted on the tmiodk 

London Metal Exchange — for their Idris - 

production. Tin in Penang has £® n * alco 

pl t C hi "Afinai thought" on Tin shares 
m October of last year to the Js apart from earnings’ con- 
current level of 8MUML At the ^derations. most of them are of 
same tune, it most be appreciated ^ {^.-registered companies and 
that the average Penang price for are not subject to the invest- 
the past nine months to March men \ dollar premium. But as a 
Si works out at 6M97I compared result of the recent clearance by 
with SMiJJB for the same period the Take-over Panel for the even- 
of 1974-75. tual Malaysian acquisition of Lon- 

In November, Southern Malayan don Tin, some . of the producers 
forecast lower profits for its year seem likely to transfer their 
to June 30 next, but this anticipa- domicile to Malaysia, 
tion may now have been softened In that event their share prlM* 
by the recent strength of tin prices would be enhanced by the addi- 
and the fact that production for tion of the dollar premium TheM 
the past nine months has risen companies mclude: 
to 1,936 tonnes-from 1,723 tonnes £ ,al “2*L 
in the same period of 1974-73. |°^ e T nH M! SSSi bSl*' ** 
Also in the London Tin group, HKam 31,(1 Suneet BesL 

Malayan Tin has produced L763 p* TVmiVTTIVFIVTAI 
tonnes in the past nine months rANiA/W HixEiT A AL 

against 2.461 tonnes and OTTFHFC DFAT. 
BerjuntaJ has turned out 3,470 MJKAL* 

tonnes m the past 11 months A new deal is announced 
against 3.964 tonnes. Hit by the regarding the Leman Township 
strike at its Thailand operations, uranium prospect in Quebec of 
Southern KinU’s 12-month total Canadas Mont-Lanrier Uranton 
comes out at 1,822 tonnes against and Qnebee Mining Exptora- 

2.374 tonnes. tion (Soquem). Agreement in 

Mar. Fes. Jan. prinpciple has been reached 
Tomes Tonnes Tonnes whereby Soquem will continue to 
•JM it!? - * 


Amal. of Nigeria *201 

Aotuun IB 

Beriuntal 3io 

'Kamuntiox 39 

Kramai . 5 

Koala Karo par ... 43 

Lower Perak t! 

Malayan 241 

Spin. Krtrra Cons. -S3 
Stha. Malayan . . 205 

TonefcaJi Harbour t ' 

• Four weults. I Fret weeks, 
not inclnde Thailand output. 

In the Tronoh group. Sungei 
Besi completes its financial year 
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bold a 10 per cent, interest in 
the property while Australia's 
Pan continental (finder of the huge 
Australian Jabiluka deposit) can 
earn a 70 per cent, stake. 

Pancontinental can earn this 
interest by spending up to 
SCan.4o0.000 (£246,000) on the 

prospecti Under the deal the 
latter company will also be issued 
83,400 Mont-Lanrier shares at 30 
cents (lfip) per share and has 
with a total output of 1,860 tonnes been granted options over a 
against 2,276 tonnes in 1974-75. further 150.000 shares at prices 
Ayer Hkam has produced 2.438 ranging from aO cents to *L exer- 
tonnes in the past nine months cisable within 27 months.. Pan- 
against 2,536 tonnes a year ago continental were 875p yesterday, 
and Tronoh 's three-month output 
oF 492 tonnes compares with 603 
tonnes in ' the same period of last 
year. 

Mar. F*b Jan 
Tonnes Tonnes Tonnes 

.Vice Rlum 40S 381 51T 

Suiuel Best 134 125 134 

Surmei Way M Si fit 

Tronoh in ’ 161 1B0 


ROUND-DP 

Two miners died underground 
on Tuesday at the Consolidated 
Gold Fields group's Wheal Jane 
tin mine in Cornwall. Their bodies 
were recovered in an abandoned 
non-ventilated area some distance 
— . ..... from their place of work, it is 

Gopeng completes its half-year stated. The Inspector of Mines is 
with a production of L121J tonnes conducting an investigation and 


against 1.2041 tonnes . while, in 
the same period, Pengkaien's out- 


a coroner's inquest will be held 
to-day. 


BIOS AND DEALS 


iREXMORE PLANS 
NEWAGE OFFSHOOT 
REORGANISATION 

Rexmore has entered into_ a 
conditional agreement regarding 
the disposal of its wholly owned 
subsidiary companies, Newage 
Kitchens and Newage Furniture 
Manufacturing Company subject 
to the approval of Rexmore share- 
holders. _ 

A new company has been 
formed— Newage Kitchens (Hold- 
ings) — and under the conditional 
agreement is to acquire from Rea- 
more all the capital of the 
Newage companies for a s e»n- 
siderallon to be satisfied by the 
issue to Rexmore of 63,000 
Ordinary £1 shares at £3.75p per 
share plus £1 38.750 in cash. . 

At the time of uompletiou of 
the conditional agreement. In- 
dustrial and Commercial Finance 
Corporation win bare subscribed 
for 75.000 NKH 12 per cent 
participating convertible redeem- 
able Preference shares at par and 
£125.000 of secured loan. 

Mr. Elliot and Mr. Barnet Bosen- 
blatt who are existing directors 
of the Newage companies will 
have subscribed for 37.000 NHK 
Ordinary at £3.7 3 p per share. 

Rexmore will then subscribe for 
75.000 NKH 8} per cent, redeem- 
able Preference shares 1080-83 at 
par, out of part of its loan to the 
Newage companies. 

As a result of the reorganisation 
the Newage companies will be 
able to expand their manufactur- 
ing operation while Rexmore will 
retain a substantial . minority 


interest. Net tangible assets of 
the * Newage companies as at 
March 31. 1973. were £282.000 and 
profit before tax for the year was 
£158,000. 

GREENBACK 
BUYS BALANCE 
OF CBP 

Green bank Industrial Holdings 
engineers, has acquired the 
balance of the . capital in CBP 
Engineering and Construction 
Corporation, the li.S. distributors 
of the group's basalt fabrication, 
for a cash consideration of 
83BO.OOO obtained through Euro- 
dollar and MS. Dollar Loans. 

This follows redemption of cer- 
tain American held shares of CBP 
fro mits own funds and the shares 
acquired have been combined 

with Green bank’s existing one- 
third holding in CBP in a new 
wholly owned Greenbank U.S. 
subsidiary. 

CBFs profit for the year ending 
March 31, 1976 is expected to be 
3l.85xn. before tax and includes 
one unusually ' large contract 
Without this contract the normal 
profit of CBP wil be expected to 
be around 6200.000 before tax. 
CBP*s net assets at March 31 after 
tax provisions nad after the re- 
demption, are expected to be not 
less than $150,000. 

share stake 

Westforth Electrical and Auto- 
mation — Hocroft Trust now holds 
3.400.000 Ordinary shares of the 
company (75.06 per cent-V 


Planet 


Percy Lane Group 

International rnamtfacturm of. aluminium window assemblies 
for the transport, ca/uvaru port able bintdjng and construction, 
industries. 

• Record Group Sales 
•Strong Recovery in Pre-Tfcx Profits 
•Resumption of Dividend 

*0 ur sound financial position and the spread and balance 
of our activities wfllensb le our group la take foil advantage 
of improvi ng business cl imate.". P. Lane, Chairman . 


Results at a glance JEW9 

1975 

1974 

Turnover . • 

£660 

5P69 

Profit before tax 

314 

11 

Earnings pershare 

- 3Jp 

NIL 

Dividend per share net 

Up 

NIL 


Sales. and profits, in Luxembourg reached record 
levels. Percy Lane Limited traded at a satisfactory profit. 

Overall loss m U.K- reflects adverse results of 
Percy Lane (Architectural) but there was a marked 
reduction- in the rate of loss during the second six mouths. 

The financial position of the group remams strong 
with substantial cash and unused borrowing facilities. 

Pr n grece rinrhig IQTjfr lias ens ured that the spread and 
balance of Group activities wiB enable it to take full 
advantage of the improving business climate and secure 
its share of available markets. 

AGM: 28tb May-ExceKorH(^Biraim^sm 

Copies of the NTS Report and Accounts will be tnoilablefrom: The 
Seaetaty, Planet Works. Lidfietd R oad. Tamworth Stiff i. B?9 711+ 
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ABRIDGED P 


NOTICE OF ISSUE < 7. 

Application has been made to Hie Council of The Stock Exchange for the underm^ 
Stock to bo admitted to the Official Ust. ' 

THE EAST WOfflXSTERSHHS l 
WAIBWORHS COMPANY 

Ifnaupcntedm EopAun/by Special Ait af Pwnmeat m . 977 ) 

OFFER FOR SALE BY TENDER OF 
£ 1 , 250,000 

8 per cent. Redeemable Preference Stock, 19f 

(which wiltmature for redemption at par on 30th April, 1981.) 

Minimum Price of Issue— £99 per £100 Stock 

This Stock fs an Investment authorised by Section. 1 of the i rustee Investments t 
and by paragraph 10 (as amended in Its application to the Company) of Part II of 
-Schedule thereto. Under that paragraph, the required rate of dividend on the 
Capital of the Company was 4 per cent, but, by the Trustee Investments fWater Cor 
Order, 1073, such rate was reduced to 2-5 per cent, in relation to dividends paid .dt 
year after 1072. 

The'dividends on this Stock will he at the rale of B per cent, per annum without d 
of tax. Under the imputation- tax system, the associated tax credit at the rate of 35(85 
distribution is equaftoa rate of 44/13ths per cent per annum. 

Tenders for the Stock mart be made on the Form ot Tender supplied with the Pr 
.and must be accompanied by a deposit of £10 per £100 nominal amount of Stock aj 
and sent in a seated envelope lo Deloitte & Co M New Issues Department, P.Q. Box 
Queen Victoria Street, London EC4P «JX marked ‘Tender for East Worcester Wate 
so as to be received not later then 11 a.m. on Tuesday, 13th April, 1976. The baton 
purchase money Js to be paid on or before Friday. 14th May, 1976. 

Copies of the Prospectus, on the terms of which alone Tenders will be considc 
Forms of Tender may be obtained from: — 

Seymour, Pierce & Co., 

„ .10, Old Jewry, London, EC2R 8EA. 

- • Midland Bank Limited, 

47, High "Street, Bromsgrove, Worcestershire. Bfil SAW 
or from the Offices of the Company at 46. Ndw Road. Bromsgrove. Worcestershire, 




NOTICE OF ISSUE 


ABRIDGED PARTI 


Application has been made to the Council of The Stock Exchange for the undent! 
Stock to be admitted to the Official List. 

THE CHESTER WATERWORKS COMPi 

( IncotOOrMOd <n £«•_. fane bf Spec utAct of PatiiMicr: in T 3S ~ / 

OFFER FOR SALE BY TENDER OF 
£ 500,000 

8 per cent. Redeemable Preference Stock, 19; 

(which, wifi mature for redemption at par on 30th April, 

Minimum Price of Issue — £99 per £100 Stock 

This Stock’.is an investment authorised by Section 1 of the Trustee Jn-.-e.-tmenfe * 
and by paragraph 10 (as amended in its application to the Company) of Part it bf. 
Schedule -thereto. Under that paragraph, the required rate ot dividend on t h e 
Capital of the Company was 4 per cent. but. by the Trustee Investments i Water Cor 
Order. 1973. such rate was reduced to 2J5 per cent, in relation lo dividends paiddu 
year after 1972. 

The dividends on Ibis Stock will be at the rate of 8 per rent, per annum without d 
of tan. Under the imputatibh fex system, the associated tax credit at the rate ot 35 651 
distribution is eQual to a 'rate of 4 4/l3tbs percent, per annum. 

Tenders for the Stock must be made on the Form of Tender supplied with the Pr~- 
and must be accompanied by a deposit of £10 perXIOO nominal amount of Stock 
and sent in a sealed 'envelop to National, Westminster Bank Limited, New Issues Ce^ 
P.O. Box No. 79.-- Drapers Gwdens. 12 Throgmorton Avenue. London. EC2P 2BD. 
“Tender for Chester Waterworks Company Stock”! so as to be received not later that 
on Tuesday. 13tfi April, 197& The balance of the purchase money is to be paid on t 
.Friday, 14th May. 1976. 

- Copies of the Prospectus, on the terms of which alone Tenders wil! be conside 
Forms of Tender may be obtained from:— 

Seymour, Pierce & Co., 

•■■■■■ 10. Old Jewry. London, EC2R 8EA. 

National Westminster Bank Limited, 

; 1 33. Eastgate Street, Chester. GHi 1XA 

or from the Offices of the Company at 15. Newgate Street. Chesie 1 -. CK1 1D=? 



Salient points 

from Sir William Mather's 

Statement 


THE YEAR IN BRIEF 

Year to 31 st December 

I87S 

1S74 

Aggregate Innwrer 

166.747.219 86,068,283 

Profit before Interest 

7,168,566 

5,363,599 

Interest 

Z 45 1,797 

1,806,488 

BroopTradanj FVofit 

4,714,783 

3357.113 

Taxation 

2,646,965 

1J52J11 

Profit after Taxation 

2,068,798- 

2,096,102 

Surplus oa dbposal 
ofLmdandB^bkngs 

(enestfmted Taxation 


■ 363.061 

CastASettiament 
of Court Action 
lass Taxation A 

330,693 


Total after Taxation 

1.738,105 

2.368,163 

Earnings per share 

8Jp. 

. 7-7P- 


turnover and profits 

These were again a record and on anincrewe in tw 
23\ gross profits increased 34%. Order intake ini 
19% up on 1974, a percentage higher than the aver 
inflation as applicable to Mathar & Platt's trading. P 
earned in tne.uX increased from to nearly 401.. 

Group totelithere was strae reduction m Europe, bid 
d the world was much the same. The rate of increw 
borrcnwtngs declined ttTroOQtiout the year and hr tha] 
borrowings ware fajfing. 

ORDINARY DIVIDEND 
Raarnwrafaflforttfe Fnraf Ordinary Qnmfefhd be in 
to the maximum permissible of t'.842 psnce per shim 
1 .75 penes per share! to be pa id on itflh May 1976, 
with the Interim Dividend already paid 2.667 pence p 
(1974 Z 5 pence). 

THE FUTURE 

The present state of the Mather & Rett Group order t 
shoidd ensure satisfactory results in 1 976. emiffla 
improvement in the economy, if there Is en ismim, pa 
in Britan, and it comes in time to be.converted into a 
during 1 876. then Mather Si Piatt could have a vbsv O' 
year. At present it looks as though the pattern of 1873k 
repeated in 1976 and thaithe improvement wit) conbf^j" 

Mather & Platt Limited -- 

PARI' WORKS MANCHESTER Ml 06BA 


ZWi adwtismeat isissued in compliance with the te*{uiramnU of the Coaadt cfThe Stock Sxctuutse, 




(resumed InEnfiland No. 301317) 


Issue of 15,322,772 7 per cent. Convertible Redeemable - 
Preferred Shares of £1 each at par. 

The Council of The Stock Exchange has admitted the above Preferred Shares to 
Official List Ordinary stockholders df ’UJtntmar Company Limited on the Lon« 
Register at the close of business on 5th March, -J976 and Ordinary 'stockholders 
the Canadian Register at the close of business on 15th March, 1976 are being offc 
subscribe for Preferred -Shares in the proportion (disregarding frantic 
or 9 Preferred Shares for every 20 Ordinary stock units, then held 

***9 Shares are available, in the statistical service 

ipctel. Statistical Services Limited and copies of such partkuJars may be obtaii 
durrng normal business hours on. any weekday (Saturdav^s' excepted) im to a 
including 28th April, 1976 from': ’ ;”A. .■ * ; K • . 


Morgan Grarfell & Co. T.im.W 
New Jssne Department, 

4 Throgmorton- Avenue, 

London EC2P 2AX 


Cazenove&C 
32 Tokeofiovse Ya 
. London EC2R 7A 


8th April, 1976 
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expands by £2 1.5m. 


Limited 


' ANNUAL GENERAL MEETING - . 

n *.i. A Annual .General Meeting of Midland Bank 

' -d was held yesterday;, at The". Chartered 
T ‘«nce Institute, 20 Aldermaiibury, Loiidon, E .C.2. 
Armstrong of Sanderstead,- the * Chairman, 
r - ^d. . 

'eport of the Directors and the Accounts for 
ar 1975were adopted..; '■ 

rtiring Directors were re-appointed, except for 
•phen F. "Burman and. Sir Kenneth Preston who 
t offer themselves' for re-appointmenL ■ 

>i rectors were authorised to fix the Auditors’ 
aeration.-. " ... 

Special Resolution set .out in the Notice of 
■ ig upon the requisition of certain shareholders, 
would have required the Bank to make no 
- ‘ ?r .loans: to the South African Government or 
f encies. was- not carried On a .poll 2,945,759 
were cast- in favour of the Resolution and 
l,Qlq against ‘v 

rank Taylor moved a vote of thanks to the 
nan and Directors, and to the Management and 
jf the Group. 

MPANY NOTICES 


4ER1CAN CORPORATION Of 
nTH AFRICA LIMITED. 


DE BURS CONSOLIDATED MINES 
• LIMITED ' 


Omul Id CM RdulBItC.Ot ... V ; . .. 

•~x South Alrlcai flncorMrated in -dw Republic of 

0 HOLDERS OF ORDINARY > South Africa) 

WARRANTS TO.-BEARER 1 “NOTICE 'TO 'HOLDERS OF DEFERRED 

NT OF COUPON NO. 84 1 SHARE WARRANTS- TO BEARER 

01 ortiMTV Niaro warrlntt to J. PAYMENT OF COUPOf* JfO. . 56 .. 

rdetrte lo i vnui notice — Holders- bt : rfeterretf 'onarv: warrants to 
Hi me Press on Stir March ■ bearer are referred to a previous notice 
dins payment of Coupon ■ No. I advertised in the-Press bn 19th March 

T»7« -regarding -oavment of Coupon No. 
Llngdom income tax will be I it,. 

nTlVS r - United Kingdom Income tax will be 
jrrenev at ate London, oearer tram mumu nre—gted tor oav- 


deducted tram coupons prompted tor pav- 
?*£:■ ,“„ n ,5S m*Pt at the London Bearer RMeotlon Office 

H i °* unle» such couposs ace accompanied bv 

fiJao *u^drt“Ction Is made, the |n||rld R CTefI ue declaration* . Where such 


Ji African 
deni snare- 
iik at 


on tno • 
ount of me- - 
of 2 S cents 


South African 
Currency 
dct Share 


3.11917 

21.BB0S3 


S. 6 5083 
1505000 cents 


Soutn Alrlcan 
' Currency 
ppr Share 


' O AMERICAN ^RTOHaSon ~ OF &OirW l AHUCA^IM ITEa 

OF SOUTH AfW£a LIMITED ! ^ Secretary 

“viaduct [^^o'^^Viaduct; 

i»t • 7th April. '-1 97 6. 

,3 "’’ I. NOTE- 

ipany has been requested Dv ’ The Company has teen -reguesea b» 

ssumers of Inland Revenue lo • *»•* r Commissioners of Inland Revenue to 
I asate 

pc double tan. agreement be- 1 Under - the doable Ui agreement be- 
Unlted Kingdom and the . tween the United Kingdom and the 
Sea" Africa, me South Atman-. RrduMi- of Sou* Africa the South African 
it shareholder*' tax applicable non -resident shareholders* tax applicable 
■dead is allowable as a credit , to the dividend is allowable as a - credit 
e United Kingdom lax parable I •oamst the United Kingdom tax oayable! 
of the dividend. The deduction i In respect -df the dividend. The deduction 
the reduced rate ol 22.9233% ; o» tax at rhe reduced rate -at 20”. 

at the standard rate -or 35% 1 Instead of at the. basic rate of 35°,. 

. •" .»»i"“anc* of credit at the ! represents an allowance of credit at the 
2 4767% rate -d 15%.- r: ■ - .* - - 


'Amount of dividend d eclared 
Less: South African - Non- . . 
■ hnldent xharehoioers 
«« at lS% , 

Less: U.K . income ‘ tax at'. ' 
20% on the gross apwmt 
-of the dividend pf.20^.- 
• . cento - 


For and on behalf of 
ANGLO AMERICAN CORPORATION 
OF'SOtrnCAMUtA LIMITED 


; London Dttce: 

43 Hoi born Viaduct: 
1 EC1P 1AJ. . 

• 7th . April. -1976. 


London Secretaries 
D. H. J. Pattlson 


fes Revenue 

' PSbl POi|*»d* 


GROUP PROFIT, before lax. of 
Guardian Royal. Exchange 
Assurance expanded from £28.1m. 
to * £49.6m. In 1975, after an 
increase from ilo.lm. to £22m. 
at balf-rera; 

Stated earnings per 23p share 
for the year increased from 12.7p 
to 20.3p, and the 'dividend, on 
capital increased by a rights issue, 
is lifted from 7.75S24p to a 
maximum permitted &273S8P with 
a final of 4.7739Sp. . 


Premiums written OU 3U3 

Investment Income . fS.I . SS.fl 

Interest payable ..... ... 6.7 6.7 

Balance .... . 45.3 . 31.3 

Fire accident 4 marine 

profit . i. '. 3.1 *7.3 

Life profit ' j 0 4.3 

Profit baron tax «.& 2L1 

Taxation '24.7 I4.S 

Nat profit ■ '. W.S .139 

Pref. and minority Inis. 0.8 n.a 

Ayatfahlc Ordinary M UJ 

Ordinary dividend .. ... 1B4 - 7.8 

Beta toed 13-9 6.5 

* La 51. 

The 1974 figures have been 

adjusted to reflect changes in the 
presentation of oversens group 
life profits (1975 £0.7m.: 1974 

£0.6ra.) and the inclusion of the 
profit of the property and estate 
development companies in invest- 
ment income 11975 10.8m.: 1974 
nil). The figure for 1974 profits 
after tax is unaffected. 

Results of the underwriting and 
investment operations in a year 
that produced many difficulties for 
composite insurance companies 
,L are a very satisfactory improve- 
ment on .those of 1974,” the 
directors, state. . 

Principal underwriting accounts 
in the UK. were profitable- and 
Australia made a good recovery. 
Canada is improving but the 
German’- underwriting operations 
remain unprofitable although fully 
covered*/ by ""rising investment 
income.. 

There " were good results in 
France, Belgium. . Brazil, - Kenya, 
Ghana. Rong Kong. Indonesia, 
Nigeria and Pakistan, off-set by 
the underwriting' results in 
markets such as South Africa, 
New Zealand, Holland and - the 
run-off in certain other territories. 
Ufe business continues to develop 
well, the .directors, add. 

The rights . issue' .a ' year ago 
contributed to tbe increase in 
investment income which showed 
a steady, improvement 
| • , *.*•• See Lex 

Statement Page 26 


Viscose 

Development 

For, the year ended December 
27, 1975. profits before tax of the 
Viscose Development Company 
amounted to £388.829 compared 
with £433,033- after being well 
down from £302.500' to £70.700 in 
the first 26 weeks. 

Net profits . were £192.785 
(£219.455). before extraordinary 
debits or £62X87 (£10.945). 

The net final dividend Ls again 
1^81B75p per 25p share and is the 
only payment for the year. The 
previous total included a 1.05p 
interim. . 


BOARD MEETINGS 

Tbe following companies have notified 
dates of Board meetings to tbe Sort 
Exchange. Sort meetings we npialb 
held for the purpose- of considerlits divi- 
dends. Offitfal Indications an not and) 
able, whether dividends concerned are 
interims or finals and the snhdhislona 
shown below arc based mainly on last 
year's timetable, 

TO-DAY 

Interims: Souths Industries. 

Finals; Abertbaw and Bristol Channel 
Portland Cement. Automotive Products. 
Beau/ord Croup. Berwick Tlmpo. Henry 
Root. Bowiborpe HokUrisa. Brldon. British 
RoUmokcrs. Canon T. Clarke, Richard 
Clay. Craydes. Gaskefi and Co. (Baeup>. 
Hiistalr,- unions Foonrear. Lowland 
Drapery. .AJOert Martin. Modem lizwln- 
eers of Brisisl. Mono Cooulnen. uoroan 
OueibV?. Morris sod B laker Wallpaper*. 
My son Croup. Owes. Oww. Boady Mixed 
ConcrrtL'. Austin Reed, Rowan and Boden, 
Rtvmnx Martlmosb, George vftiOKX. 

FUTURE DATES 

Interims— 

Baik-y. i Hen i Construction ... . An. IS 

Oionge Wares - . .. Apr. IS 

Halstead ‘Janie*' - Apr. li 

Manganese- Bro nt e .-. Ape. 14 

Warine and GUlow Apr. IS 

Finals— 

Clayton •_ . . - . Apr. 14 

Croda IdutpsUouai Apr. 13 

Delta Metal Apr. 21 , 

Dcwblzxi . (L .M ■ Apr. 14 

Findlay ‘Andrew K.I Apr. 14 

General Scottish Trust Apr. 13 

Gill and Duffus «... Apr. 28 

Hawker SiddeVy Apr. IS 

Jerome >S.i - Apr. 12 


Park Place 
sees further 
improvement 

Turnover of- Park Place Invest- 
ments improved from £376,000 to 
£502.000 iu the half-year to end 
.December, 1975 and pre-tax profit 
doubled from £24,000 to £52,000 
after similar interest charges of 
£55,000, against £57,000. Tax takes 
£16,000, compared with £6,000. 

Stated earnings per 25 p share 
are 0 Sp (0.4p). The directors 
explain that a significant contri- 
bution was made by The Financial 
Training - • Group and trading 
results for tbe second half 
“ should show further improve- 
ment” - 

It is- proposed that goodwill be 
reduced to a “realistic” amount 
by reducing the nominal value of 
tbe 4,649.186 Ordinary shares from 
25p to- lDp each and by writing-off 
the £86^07 standing to the credit 
of the share premium-account 
The . capital reduction of. 
£763,884 would be applied by 
writingrotf the debit balance on 
profit and loss account for the 
period ended June 30, .1975. 
amounting to £35.243. by reducing 
the value of the investment in The 
Financial Training Company from 
£982,828 to £320,048 and by writing 
down the value of the investment 
in Duggan Hooper and Associates 
from £55.962 to £100. 

The directors hold 1,709,290 
Ordinary shores (36.8 per cent.) 
and will vote in favour at »he 
extra-ordinary meeting on April 
30. 

The directors consider it 
imprudent to declare an interim 
dividend before rhe capital reduc- 


tion: scheme has been carried 
through but they expect a final 
to be paid for tbe year — there 
was no payment last year. 

The company has interests in 
advertising and operates as train- 
ing and management consultants. 

Sunlight 
earns and 
pays more 

PROFIT. BEFORE tax. of The 
Sunlight Service Group improved 
from £368,020 to a record £425 T 5&fi- 
for the year to December 27, 
1975 after a 13.5 per cent advance 
to £161,961 in the first half. 

Earnings are shown to be ahead 
from 1.77p to 2.22p per 1 Op share 
and dividend total is up from 
D.$706p to 0.3291 p with a final of 
0.6386 p net. 

Throughout 1975 the group .con. 
tinned it.-, re-organisation pro- 
gramme involving the closure .of 
companies and re-location of 
work and plant into other units. 
This cost £174,622 after tax relief 
and has been deducted from 
revenue reserves. 

. The group owns laundry and 
drycleaning works and ‘provides 
hotel, office cleaning, ljpen hire 
and .computer bureau services. 


Peak year 
at Geers 
Gross 

RECORD turnover and profits 
together with r 1-for-l scrip issue 
are announced by advertising 
agents and consultants. Geer* 
Gross, for 1975 and the directors 
are looking for another peak year 
in 1976. 

From turnover of £6.S3m. 
against £3.6m., profits last year 
rose from £154,111 to £221,225 
before tax of £145.830 (£965701. 
Pre-tax profits in the first half 
were up from £11,840 to £40.560. 

The ne.t final dividend is 2.743p 
making a total of 4_202p compared 
with 3.82p previously. . - 

Management accounts for the 
first quarter of the current year 
show profits and turnover .running 
at more than double the figure 
for the twine period last year. 

YACRO 

Yatch and Commercial Rigging 
Co., the Twickenham-based rope 

and lifting gear specialists, has 
changed its name to Yacro, which 
is the brand name for it& pro- 
ducts. 



SECOND HALF IMPROVEMENT 
The Slst Annual General Meeting will be held on Monday, 
3rd May. 1976 at 12 noon at Tbe New Mechanics, Nottingham. 
The fallowing is' an extract from the Chairman's statement 
The profit for the year before taxation, amounted to 
compared with £224,756 for 1974. This reduction in profit has 
been caused by the very severe recession in tbe textile trade 
aggravated by inflation, particularly in employment costs. 
The second half year produced a profit before taxation of 
£48.858. compared with £21,053 in the first half year. 

In view of present conditions the directors consider it prudent 
to recommend a final dividend of lp per share. 

Exports continue to fonn an increasing proportion of our 
sales and this has helped to moderate the effects of the 
domestic recession and will enable us to take full advantage 
of any improvement in world trade. 

Our thanks are due to the efforts of our employees who have 
been fully occupied throughout the year and we hope that the 
improvement which took place in the second half year will 
continue- 


Results for the year ended 

31st Dee. 1975 3lst Dec. 1974 

Sales 

£2.659,499 

£2.407,900 

Trading Profit before 

Interest 


Charges 

102^06 

241.00*2 

Profit Before Tax 

69,911 

224,756 

Profit Attributable 

34.373 

102.185 

Earnings per Sbare 

2J56p 

9.5*Jp 

Dividends per Share 

2.0p 

2.325p 



1975 

1974 


I 

£ 

Turoovfr . . ..... 

.... 6.911.009 

G.HK0BC 

PraBt before Lax ... 


3(6. OX 

Tax 

. . 1W.W 

. 175.295 

*M. prtflt 

. .. J35J06 

192 725 

Minority profit 

es 

•SSI 

Armbnrablr 

. .. 733.064 

39*975 

Prrfereno- dtvs. . 

21.TXI 

SS.DR2 

Ordinary interim 

29.174 

».«1 

Final 

61. MS 

54.81$ 


1975 results 

Preliminary announcement of results for 
the year ended 31st December 1975 


1975 

£000 


1974 

£000 


Cheltenham & 

Gloucester 

growth 

The Cheltenham and Gloucester 
Budding Society lent a record 
£81 .3m. to home buyers - in 1975. 
an increase of 72 per cent over 
lbe 1974 Ggure. 

Gross receipts from investors 
rose- to a- record £16L3m. (£109m.). 
The Society now ' has 260,000 
holders and depositors, and 
60,000 borrowing members. 

Total assets of £350. Im. showed 
an increase of 21.8 per cent, and 
the - reserve strength improved to 
02.4m.,* representing 3J5 per 
cent, of total assets. 
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STRONG & FISHER 

The balance of the shares not 
taken up by shareholders in 
Strong and Fisher ' (Holdings) 
amounting jo 2.7 per cent, of the 
Rights issue has been sold. Nei 
proceeds of 6.Slp per share, will 
be paid to nan-accepting share- 
holders except that no payment 
mill be made for less than £1 


SALES 

U.IL Companies (% exported) 
Overseas Companies 
Group sales to external customers 

52,261 (80%) 

42,720 

82,133 

42,879 (78%) 

24,519 

54,551 

TRADING PROFIT 



U.K. Companies 

4,614 

4,436 

Overseas Companies 

5,198 

3,453 

. Group Total:-- 

9,812 

7,889 

PROFIT BEFORE TAX 

8,103 ’ 

6,908 

PROFIT AFTER TAX 

4,246 

3,894 

EARNINGS PER SHARE 

146p 

134p 


NOTES: 


1. 1974 Results have been re-staled to reflect a change in the basis of 
valuation of U.K.. inventories adopted in 1975 to conform with the 
relevant accounting standard. 

2. 1975 Results include a full year's contribution by LangMon U.S. A. acquired 
in October 1974. 

3. U.K. L-orporalion tax rate for 1975 assumed to be 52 


Molms Limited 
Evelyn Street 
London SE8 SDH 


MO LI NS 

International Precision Engineers 
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The British 
Oil Company 


Extracts from the Statement of the Chairman, Mr Campbell Nelson, and from the 1975 Annual Report 
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iol pounds 
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Redeemable Preferred Shares of £1 each at 1 0Op per share by way 
of rights on the basis of 9 Preferred Shares for every 20 Ordinary 
Stock units held. The issue has been underwritten. The Preferred 
Shares will be convertible in June of each of the years 1 976 to 1 983 
inclusive into Ordinary Shares of the Company at the rate of 1 0 
Ordinary Shares of 25p each for every 1 9 Preferred Shares. 

We believe the Preferred Shares we are issuing will have 
considerable attractions not only to many of our present 
stockholders but also to those individuals and particularly 
institutions who wouid welcome immediate cash dividends out of 
the considerable profits we are making. In addition there is the 
prospect of an advantageous conversion into Ordinary Shares in the 
years to 1988. 

With the additional funds from the rights issue and the 
improvements in our loan arrangements, with the diversification of 
operations and geographical spread, we can expect a satisfactory 
result in 1 976. We have to wait and see whether present adverse 
market conditions persist If they do it may be difficult to achieve the 
record profit of 1 975. But it is important to look ahead, 
we are not far off the start of the gas and condensate production 
from Indonesia. 

1 975 was a year full of interest and tests for the oil industry and for 
our Group. Our executives and staff have been at full stretch and I 
am filled with admiration for their efforts, judgment and success. 


aa 


n?s ;.«?4 i s t?$ 


ital Expenditure 

oJ no-jnii 



We have made a record net profit, after taxation, of £1 3.9 million for 
1975 against £124 million f° r 1 9 74 - It is gratifying that there has . 
been this further increase in earnings since the surge forward in 
* profits which firsf^jowed itself in 1 973 when our net profit was 
£7.9 million compared with £4 million in 1 972. Oyer 95 per cent of . 
our 1 975 Group revenues were in US and Canadian dollars. 

Our practice of making stock distributions to ordinary stockholders 
rather than paying cash dividends which we are repeating this year 
( 1 for 1 5) . has of course been of tremendous advantage to us. 

The advantage hashes n not only achieving these results but in 
maintaining a very large capital expenditure programme totalling 
some £90 million in tire last four years Jt isimportant to appreciate 
that the benefits of-much of this capital expenditure have yet to 
show themselves. By far the greatest expenditure in.this category is 
the Indonesian venture which in the last fouryears has cost 
£33 million. We have already a modest contribution to profits from - 
the present Indonesianjpil production. 1 1 is however the production ■, 
of gas and condensate planned to start in f 977 which will begfn to . 
£jive us the substantial contribution to profits which we expect from 
ties successful venture. 

There has been a fivefold increase in the price of crude oil since the 


autumn of 1 973. In addition to this it has become increasingly 
necessary to finance crude oil purchases by loan facilities as the 
trade credit previously available in the oil industry has been 
reduced. These factors have combined to necessitated very large 
increase in the Group's borrowing requirements. Our present oil 
production is small and we purchase over 95 per cent of our total 
crude oil requirements. We need therefore ample working capital 
and at the same time it is important that we maintain our capital 
expenditure programme particularly for exploration to further 
strengthen our position as an integrated oil operation. 

It is for these reasons that after a four year interval we have again 
come to you fora rights issue. Not only will it give us an injection of 
new funds, of £1 4.7 million, but it enables us to make some very 
-satisfactory medium qnd longterm loan arrangements. A portion of 
these loans will be applied immediately in replacing shortterm debt 
Our debt equity ratio wijl improve as a result of the new financing. 

O ur total loans which at 31st December last were £93 million are 
moderate having regard to the total assets we deploy. 

An Extraordinary General Meeting of the Company held on 7th April 
1976 approved a Resolution to permit the issue of 1 5,322,772 7 per 
cent {equivalent with the tax credit to 1 0.77% gross) Convertible 


The Fortieth Annua! Genera! Meeting will be held at 
Winchester House. Old Broad Street London. EC.2. on 
Friday. 2 1st May. at 12 noon. 

To obtain a copy of the 1975 Annua! Report please complete 
and return the coupon below. 



To The Secretaries, 

Ultramar Company Limited, 

2 Broad Street Place, London EC2M 7EP. 

Please send me a copy of the 
1975 Annual Report 
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Record new business 
in ail departments. 
Measures to contain 
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expenses explained. 
Policyholders 9 bonuses 
maintained. 


oenix Assurance up 
£7.5m. to £ 18.2m. 


».New- Business 

Following the writing' of a record amount of new life assurance 
business in 2974, the Society has achieved a new record hi 1975 
by issuing new life assurance policies for annual premiums of 
£2.074.000. Tbe success achieved in the Industrial Department, 
where new annual premiums were nearly 17% in excess of those 
secured in 1974, was greater than In the Ordinary Department. 
\" where-the increase was 10%. 

." 'Premium - - Income and Investment Income 

, ; The total premium income of the Society in 1975 was £15.0m., 
: '/corn Da red. with £ 13.9m. in 1974. and the total investment income in 
'"1975 was £9.7m. compared with £S.9ui. in 1974. . 

, investments 

.It has been said that many of ihe problems of British Industry 
^taave been caused by the failure of the institutions, including 
. insurance companies, to provide an adequate amount of investment 
..‘capital. I believe that there has never been a shortage of capital 
1 for industries which are either making a profit, or show some 
reasonable 'expectation of doing so. There has been a shortage 
• - ;nf capital- for the possible loss makers. Insurance companies are. 
, -Trustees for tbe savings of their policyholders. Their responsibility ! 
, "'rata preserve- and make grow the funds entrusted to them, not to 
. j, .lose them by investing them in unsound and unprofitable ventures. 
/,,* Tbe suggestion is that the institutions have a social respon- 
sibility to the nation in the manner in which they invest their 
» .‘funds. 1 do not disagree with this philosophy, subject to proper 
protection for. the overriding interests of the policyholders, whose 
' Savings form the funds. 

" As at the 31st December 1975. on the basis of book value, the 
Society hgs 24% of its assets loaned to the Government and 
Municipal' Authorities and Public Bodies in this country. To aid 
■ industry, the Society has 43% of its assets 'invested in Debentures. 
•• Preference Shares and Ordinary Shares. A further 17% has been 
loaned to policyholders to help them buy their homes, and 6% is 
i... -represented by investments in property in the form of offices. 

. . .shops., industrial premises and warehouses. Nearly 4% is repre- 
' Rented by mortgages granted to enable commercial and industrial 
*' buildings' to be erected. These investments, represent 94% of the 
'■'Society's assets. Tbe remaining 6% is represented by the owner- 
ship of 'ground ‘rents, loans to policyholders, cash on deposit and 
. . holdings of overseas securities. Investments outside the United 
. . Kingdom represent no more than l%v>f the assets. 

During the year many companies sought to raise additional 
.^capital by rights issues. The 5ociety gave support to no less than 
... .73 .companies by taking up such rigbts issues -for a total comruit- 
. 'tnent exceeding £1,100,000. "The Society has also played its part 
lit supporting the Government-inspired plan of providing finance 
for industry, notwithstanding the fact that the money could have 
a been placed in more attractive investments. 

The book value of the Society's invested assets at cost exceeds 
v ; £11 9,000.000 being an increase of £2,700,000 over the 1974 figure. . 
Expenses 

Last year, I expressed concern at the rising level of expenses 
incurred in conducting our business, consequent upon the severe 
rate of inflation from which the country was suffering. Since the 
rate of inflation in the year 1974 was 19%. and in 1975 had risen 
to 25%, it is not surprising that T have to report my continuing 
concern on this score. Many of our expenses are largely outside 
our control — for example, rates, postal and fuel charges. Although 
we have no control over the charges far these services, we can. 
and are seeking tn reduce the use we make of them, but there is 
a limit beyond which we cannot go without, seriously impairing 
the service to our policyholders, We are continuing our policy 
of seeking greater efficiency in the running of our business. Since 
we arc labour intensive, the most productive- way of securing this 
is in the more effective use of our work force. Considerable 
further progress has been made in rationalising tbe collections 
of our Industrial Branch premiums. Where it causes no deteriora- 
tion in service to policyholders, and imposes no undue strain on 
our field staff, we have pursued the policy of creating larger 
districts by amalgamations of adjoining districts. .Geographic 
considerations do, however, impose definite limitations on this 
operation. 

Reversionary Bonuses 

Despite the increase in our operating expenses, I am pleased 
to say that we have been able to maintain our reversionary 
bonuses at rates not less than those for last year. In the Ordinary 
Department the rates are £3.80 per cent of the basiq sum assured 
or annuity for all with profit policies except E-quity policies, 
where the rate has been increased from £5.00 per cent to £5.30 
per cent of the basic sum assured. In tbe Industrial Department 
the bonuses are at the rates of £2.50 per cent of the basic sum 
assured for death claims, and £3.00 per cent of the basic sum 
assured for maturity claims. 

Terminal Bonuses 

In the Ordinary' Department for policies issued before the 2nd 
March 1967, a terminal bonus of 10% of the reversionary bonus 
attaching to policies, plus 1% of such reversionary bonus for each 
year or part thereof the policies were in force prior to the 1st 
January 1976 will be added to those policies which become claims 
by death or survival before the 2nd March 1977 with a maximum 
of 40%. This is an improvement on last year's terminal bonus 
which was a flat 20%. 

In the Industrial Department a terminal bonus of 20% of the 
reversionary bonus attaching to policies which have been ten 
years in force will be added to those policies which become claims 
by death or survival before the 5th April 1977, except in the case 
of recurring endowments, where the terminal bonus will be at 
the rate of £7.50 per £100 of endowment These bonuses are the 
same as last year. 

General Insurance Departments 

Last year 1 referred to tbe substantial rise in tbe level of- 
claims under Household & Motor policies as a result of inflation. 
This inflationary pressure continues , with the result that the 
trading profit in the Property account fell from £131,000 in 1974 
to £51,000 in 1975. After taking account of investment income and 
tax. the profit for 1975 was £175.000 compared with £190,000 in 
1974. 

In tbe Motor Account, I am pleased to report that a trading 
profit has been made Tor the first time for five years. The trading 
profit is £25,000. and, after taking account of investment income 
. and tax, the profit for 1975 was £88,500, an increase Of £27,000 over 
the 1974 figure. 

Appointment of a new Chairman 

Now I have to announce that the time has come for me to step 
down from the Chairmanship and from the Board. I have had an 
exceptionally long innings of thirty years as Chief Executive, 
followed by six years as Chairman of the Board. I am grateful 
that my health has stood up to the strain. My resignation will take 
effect from the Mid of this month. 

I should like to take this opportunity to offer my warmest 
thanks to all those members of the indoor mid outdoor staffs who 
have worked with me since my appointment as a chief executive 
in 1939. These men and women, many of whom have themselves 
retired, were my colleagues and friends, who, by their conscientious 
and loyal hard work, helped the late Mr. Joseph rad myself to 
build up the strength of the Society year by year out of profits 
which were regularly increasing. The strength of tbe Society was 
demonstrated at the time of the financial crisis at the end of 1974. 

Now, it is with great pleasure that I announce the name of my 
successor. He is the present Viee-Chairman, Mr. J. D. W. Field, 
who will take over 'the Chairmanship on the 1st May. 

Mr. Field has always had a keen interest in the Society with 
which he has long family connections. He was appointed to the 
Board in 1960 and became Vice-Chairman in 1974. 

I have pleasure in moving that* the Annual Report and State- 
ment of Accounts together with the Actuary's Valuation Report, 
be received, approved and adopted- 

In seconding the proposition, which was duly carried. Mr. 
P. A. G. Osier (Deputy Chairman / said: 

In view of the Chairman’s announcement of bis impending 
retirement i should like to say a few words about him and his 
exceptional service to the Society. 

Mr. Woods ate joined the Wesleyan & General on New Year’s 
Day 1931 (not in those days a Bank Holiday) as Assistant Actuary 
and nearly four years later, in December 1934, became Actuary. 
In March 1939 be was appointed Joint Manager, at the same time 
remaining Actuary, and he held these appointments through the 
difficult period of the war and the Immediate post war years until 
on 1st August 1949 he became General Manager in succession to 
Mr. A. L. Hunt A$ General Manager he bore tbe chief respon- 
sibility for the day-to-day guidance of the Society and its affairs 
for only 4 months short of 20 years. These were years of expansion 
and diversification when vision and leadership of a -high order were 
needed to take advantage of the opportunities iu the post war years 
for reconstruction and change. These qualities were apparent in 
his advice to the Board and in his dealings with the staff and, when 
he retired from the post and from full time service in April 1969, 
it must have seemed to many of the staff, as- it did to the Board of 
Directors, that an era had closed. 

However his services to the Society were not then at an end. 
He had beer, .appointed a Director in 1966, while still General 


WITH INVESTMENT income, up 
from £1B.41 hl te SMMvl,- offit- 
ting general underjvriyngr losses 
of ffaoeitfx 

Assurance Co. increased pre-tax 
profits from £lQ.6Sm. to £l82ni. 
in 19io. At nine months the figure 
was £ii.78m; compared* with 

£3.77m. 

■ Full year earnings are shown 
to be up from 13.7p to 20.8p per 
25p share, and the dividend total 
Is lifted from 8J2286p to the maxi- 
mum permitted S.424p net with 
a final payment of 4.697p. 

U73 1W 

ISM BJM 

Premium immu* ....» 388^u 7»,gz 

Cenerak 143,487 174.07 

bms-term- r C&5 37.05* 

Investment Inca me 2UC 16,413 

Gen. il'w loss 7.373 CITS 

Lofio-term o. v profit .... 1 703 - 1.432 

Expenses 405 415 

Profit before tax 3*282 24,618 

T« 5.838 3.712 

Mini-Tili*; 2,018 1,129 

No! profit 11.03 5337 

Dividends A . 940 3339 

Retained. 6J88 5,193 

■ Erriod^.t Century - Inszmrtcr. 

* Excludes :crul of approximately £15m. 
due la change jn basil, of acoomnlns for 
reinsurance business. 

There was an improvement in 
general underwriting results in all 

areas except the U.S. where the 

trend -follows the experience of 
most companies. Hie operating 
Fatio there was 106.6 (105.4). 

In the U.K„ report the direc- 
tors. the property account was 
profitable but the various liabi- 
lity classes continued to show 
losses. 

In Canada the earlier improve- 
ment in the Phoenix account was 
maintained. In Australia the re- 
sults improved significantly in the 
second half of the year. Europe' 
continued to be generally profit- 
able. 

The worldwide marine account 
produced a loss of £1.6m. but avia- 
tion made a profit of £300,000, 

A reversionary bonus of £4.75 
(£4 -50) per £100 sum assured has 
been declared for 1975,- for all 
policies entitled to participate in 
profits. 

The interim bonus on claims by 
death under policies entitled to 
such a bonus for 1976 will also be 
at tho rate of £4.75. per £100 sum 
assured. 

For policies entitled ro partici- 
pate in profits which become 
claims by death o.r maturity be- 
fore the end of 1976 (or until 
i previously determined otherwise) 
there will- be a terminal bonus of 
£0.65 per £100 sum assured for 
each year prior to I960 for which 
the policy was entitled to parti- 


cipate in profits— -increased from 
£0.50 for years to sfiL 

See i/cx > / 
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Growth aims 
at Cement 
Roadstone 

IN HIS ANNUAL statement the 
chairman of Dublin-bared Cement- 
Roadstone Holdings, Mr. Michael 
Dargan, says that in the year 
ahead *onr -aim .will be to 
maintain* some profit growth." 

He sees so reliable signs yet 
of general recovery, and while 
experience in the short period to 
date is satisfactory, “ we can only 
watch hopefully to confirm that 
we in Cement-Roadstone have 
bottomed put*' The eompany has 
shown its resilience and can still 
view the medium-term and long- 
term future “ with some confi- 
dence," he adds. 

As announced on March . 10, 
group pre-tax profit for 1975. was 
£8. 66m. against* £JL2Sm. Profit 
after tax increased 27J? per cent 
to £$.42m. Tbe dividend is 3.5?p 
(3.0&P), net. * 

Referring to the one-for-four 
rights issue to raise £SJ5m., Mr. 
Dargan states that financing 
arrangements already made, 
together with the large cash flow, 
are adequate to cover foreseeable 
requirements. ' • 

Nevertheless, •. taking into 
account the de&ability of 
preserving limits on borrowings 
while being able to meet any 
exceptionally favourable expansion 
or acquisition' opportunity- the 
Board considers it wise to broaden 
the equity base. 

The Board is closely examining 
a number of projects at home and 
overseas as h feels that sustained 
growth should continue to be 
sought. 

The extension* at 'the Platin 
cement plant remains on target 
and ' the mid-1975 estimated 
inflated cost of £46m.t still stands. 

The U.K. subsidiary, Forticrete 
succeeded in increasing its profits, 
despite a further decline in con- 
struction activity during 1975. The 
new Bessermatic block plant at 
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Sbepton, Malttt, Somerset achieved 
a satisfactory performance in its 
first fuU.*ye?r in'- operation. 

During the yea a management 
contract was signed with Shenrar 
Sherkat, an Iranian company, to 
provide . a project team, for con- 
struction, commissioning and 
management of a block and 
aggregate operation near Tehran. 
The plant Is now in operation and 
the group may take a minority 
Stoke. Similar projects are being 
researched in other Middle East 
countries. 

Meeting, Dublin on April 29 at 
3 pan. ■ 

Optimism at 
Mather 
& Platt 

THE PRESENT state of the 

Mather and Platt group order 
book should ensure satisfactory 
results m 1976, even if there is 
no improvement in the economy, 
states the chairman, Sir -William 
Mather. 

If there is an upturn, particu- 
larly in Britain, and it comes in 
time to be converted into sales 
during 1976, then it c ould be 
** a very good year.” At present 
it looks as though the pattern 
of 1975 wifl be repeated in 1976 
and that the improvement will 
continue, be adds. ' . 

Overheads in 1976 should show 
savings of well over £1 izl, and 
this, together with other savings, 
should make- prices more compe- 
titive and improve margins. 

As reported on March 19. turn- 
over expanded from £BL07m. to 
£1 05.75m. in 1975, and pre-tax 
profits rose from £3.36tn. to 
£4. 71m. The dividend is 2.667p 
(2np) net . .. _ . 

Group tournover is financed by 
share capital and ’ reserves of 
£29m. and various term loans and 
overdrafts of £20.7m. gibing a 
gearing . of total borrowings to 
shareholders' funds of 71 per 
cent Sir William says -that while 
this Is high by UJC. standards, it 
would not be abnormal in most 
other developed countries and 
the group bas a reasonable 
margin of borrowing capability. 
The 1975 increased turnover 
required an additional £L5m- of 
finance. But borrowing was 
reducing by the year end — despite 
a 19 per cent increase in order 
intake. 

The reinvestment -of oO 
revenues in the ■ Middle East has 
provided increasing and profitable 
export opportunities from which 
the group is benefiting and for 
the service of which it has 
increased its own permanent pre- 
sence. In addition to a compre- 
hensive network of agents there 
are now representatives in Iran. 
Saudi Arabia, and • the Persian 
Cult . 

The accounts show payments to 
past directors of £52,000. Meet- 
ing Manchester on April 29 at 
noon. 
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Manager, and three months after he relinquished this post the 
Board elected him as the Society’s Chairman on the retirement 
of Mr. A. H. Sayer. As Chairman his great knowledge of and 
experience in the insurance world have been an invaluable asset 
to the Board and to the Society and, to the best of my recollection, 
he has never, since he became Chairman, missed a Board Meeting. 

Perhaps the most notable event during his Chairmanship bas 
been the merger with the Salvation Army Assurance Society Ltd. 
and as Chairman, he played a considerable part in tbe negotiations 
which led up to it. 

It would be wrong for me to conclude without a. brief mention 
of Mr. Woodgate’s services to the Insurance Industry generally. 
Among bis many activities he served on the Council of the 
Birmingham Insurance Institute and on the Executive Committee 
of tbe Industrial Life Offices Association becoming President of 
the former in 1949 and Cbairman of the latter in 1953. He remains 
an acknowledged expert on Industrial Assurance and “Principles 
& Practice of Industrial Life Assurance" which he wrote jointly 
with Mr- R. B. Walker, F.IJL, Is still the only’ published text book 
on Industrial Life Assurance. 

The Society owes Mr. Woodgate an immeasurable debt for his 
services to it far over 45 years, and T am sure you would all wish 
to join with me in expressing our thanks for this service and in 
wishing him a long and happy retirement We shall miss seeing 
him about Chief Office regularly, but shall hope that his many 
interests will leave him time to look in now and again. 


Tbe Scottish Widows’ Fund and 
Life Assurance Society was buy- 
ers of equities at the end of 1974 
and the beginning of last year 
says Mr. A. L Mackenzie, chair- 
man- The Society had invested 
£Kta. In the last quarter of 1974 
and film, in the first quarter of 
L975. a period when the life 
assurance industry made an £88m. 
net disinvestment of Ordinary 
shares. OveraH some £20m. was 
invested in equities last year. 

The Society 8 Iso invested £50m. 
in the fixed-interest market last 
year, mast of which was in long- 
dated gilts, of which £20m. re- 
presented sums which had been 
held on short-term deposit in 
1973 and 1974. By holding back 
these substantial sums, the com- 
pany, says Mr. Mackenzie has in- 
vested at much higher rates of 
interest The Society also invested 
£15m. in property last year. 

New business last year was 
again at a record level with new 
sums assured 31 per cent, higher 
at £669 new annuities 13 per’ 
cent up at £121m. per annum and 
new annual premiums increased by 
25 per cent to £19m. The society 
reported substantial increase in 

S lides written in conectian with 
pital Transfer Tax provision. 
Premium income during the 
year rose by £18m. to £S7.8m. and 
investment income by £llm. to 
£54 ^m. Claims and expenses were 
only £lm. higher at £3 7.4m. mainly 
due to lower surrender payments, 
so that the fund at tbe end of 
the year stood at £617m. after a 
transfer of £100m. from invest- 
ment reserves compared with 
£406 m. at the beginning. The 
yield on the fund in 1975 was 
12.6 per cent, compared with 12 
per cent previously. 

Statement Page 25 

SPR-LONRHO 

In yesterday's issue it was 
incorrectly stated that on 
February 6, SPR Investments held 
29.5 per cent of the Lonrbo 
equity. At that date Lonrfao held 
29.5 per cent of the SPR 
Ordinary. 


WKSmith &Son (HHdings)Iimited 
ResattsMISTfi 


1975/75 1974/75 

£*000 £000 
265,775 217,266 


Profit before taxation. 

Taxation. 

ftofitfortfeysar 

PerflOrdmarySfeare: 

Earnings 

Dividends' - 

Interimpaid 26 January 1976 
Final payable 2 My 1976 
Assetvalne • * * 


11^51 

M40 

4811 


2JBlp 
6.058p 
247 J6p 


.9,266 
1 5,094 
4472 


Z64p 

5H7p 

227Jp 


Extract from iheOmi rman’s Statement and Directors* Report 


the increased cost of ptosi eras and crediting^ 30*000.(2 974/75 £229,000), bring iioe 
previously shown as ottaLodinaiyprofit. .. : : : j 

The year was emem which; jttspitcofagennalbusinessiwmsrioiiaiidinflation, we 

produced record profits. It was a sucxxssfLiI In whichafl aspects of the bujjnwi 

played theirpart and om in which, we made new plans and provided resources far 

further expansion, right through the business. 

The Retail side fought very hard and successfully for their sales, which mcrea^dbr 
21.0 %,kcpt expense s wefl.tmder control and produced eriuxUentiwiiIts which Weio 
bettor thralprodictedliMnyintcrimrqpoxt.Christniassates.de^teaYeay star star 
in November, proved above expectations during tbe last three weeks. 

Wholesale sales increasedby24J^ The Whotesaterideisbasedononoof the 
fastest and most sophisticatcd distrifaitioa systems in the country and I am glad it hi 
improved its profitability during these difficult days for newspapers and magazine*. 

Assessing the pressures for sodal change and recognising and antidpatingthe 

economic consequences of aidi change; and theknowiedge that such change comm 
only through agree men t, isoneof management’s principal tasks today. We ate Very 
well aware of this. - 

Wf face tbefiiture with mxx trem d y strong Balance Sheet and I believe that 
accelerated expansion of the busi ness should, andean, now take place: In ^>tte of ft 
difficulties this countryfaces and given that the Goveromeatkeeps its nerve and wo 
2 think the prospects for the future are very good for staff and shareholders ofWjj. 


Carpets (Holdings) Limited 

"The Company 
has come through 
1975 well..." J 

Brian L. J. O'Brien, Chairman, in his Annuaf State! 


35% total dividend recommended for the year. 
Earnings per ordinary share up 46% to 1 2.1 p. 

Turnover up 40% at £39.6 million. Substantial 
improvement in profitability in second half of 
1975, 

Rights Issue to Ordinar\rShareholders to raise 
£2.2 million will broaden capital base, improve 
liquidity and allow further expansion. 

Company's satisfactory weathering of 
recession a good indication for the future. 

. \ *5 

* Copies of the Report and Accounts 
are available from the Secretary, 
Youghal Carpets (Holdings) Limited, 

1 South Mali, Cork, Ireland. 


GowenAiyEcoiioimc. 
Bidding Society 


Member of the Building Societies Association 


EXTRACTS FROM THE STATEMENT OF TOE CHAIRMAN, MR.W. ERLE S 
ATTHE ANNUAL GENERAL MEETING M COVENIRVON 7TH APRIL,19R 

EXPANSION AND RESERVES: INVESTORS: 

1975^ a sayg *rof subs‘3nH al pr<>gress Investors' balances increased by i 

l tt ntiTh£ to X143.55m_ 33.000 new accounts wen 
&d&^Ss n gdo P n? Bmld11 * *e total nuntherof accounts, 

^ hy -C2° m-to a total of I Phiruiip. 

£15324 m Jteserves now total £5.42 m.and repre.- Ltru/W »w- 

Sent354Jof total assets. 5.195 mortgage advances totalling 

LIQUIDITY: were competed. 

Cash and Investments totalled £2726 m. BRANCH NETWORK: 

and represented 17.79jU>f total assets. O verTCfe ^. e Sodet>‘ now has ova- 40 branc 

of total liquidity is realizableat very short notice from Sheffield in the North ft 

or on demand. m the South. New branches include Ha 

Birmingham; Bulkington; Cowley & No 

KAD OFFICE: ED BOX IW.9, LTOU PARK STREET COVDiTRYCV12JZ.TElEP»«)Ni 

Aulbcgm'dfornu-egjnmtlyTniaees.BraTidiesaiTd Afjendes throughout ihe coimny. 



NEDERLANDSCHE ivlIDDEWSTAWDSBAWK N.V. 

member of the Inter-Alpha Group of Banks 
Head Office. . Z Eduard van Beinumstraat Amsterdam 
Consolidated balance sheet, combined with Ned. Middensumds Spaarbank (NMS) - Savingsbank 


ASSETS 


Cast), etc. 

Treasury bills, sic. 
Investments 
loans and discounts, 
etc. 

Real property 


December 31 
1375 
H.fl. 

4,552mOO0 
2,233,644,000 
. 802.906,000 

9^87,153,080 

433,238,000 


December 31 
1974 
H.fl. 

2.893J37JJ0Q 

1,748,720.000 

772.146.000 

7.700^02,000 

415.975.000 


1 7^09.899 J00 13,530.680.000 


UAB1UT1ES 


Gaprijri and reserves 
^ubudiRBtBd loans 
Liable capital NMB 
Capital and reserve 
NMS 

Debenture loans and 
notes 

Bomnvbips 
Deposits, savings, 
etc. 


December 31 
1975 * 

H.fl. 

438,454,000 

168,493^00 

604347,000. 

24J034J00 

170*000 
• 196,144,000 

T8j13*jto 

■17,609^99,000 


December 31 
1974 
. H.fl. 
35S.S8S.II00 
127*000 
: 484,351.000 

21 ,273,000 

720*008 

205.198,000 

12,639*000 

13*680* 


7030-696 


439 BRANCHES IN THE NETHERLANDS 
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rhe Channel bonanza 


•J*. 


& •,. 


jgne . service, and 
Ferries- to-morrow 
15 a new service 
St Main . and 

v — 

ae conventional ferry 




*Y -ARTHUR SMITH 


-'! OX BETWEEN" ferry nyle, which has' enabled it --to 
: on the fast-growing respond - : quickly . to market 
■-nel routes -is hotting changes without • the political 
Normandy Ferries’ pressures Thai BR, a Slate-owned 
MV Lion. To-day mak- undcrtakibg. ■ faces in. setting 
t sailing on the Dover approval for." unprofitable ser- 
vices to be ended and new routes 
established. 

The most spectacular new- 
ootuer to the scene in the past 
12 months or so has . been the 
, . Olau lane. which; -under Mr. Ole 

»ie for position, there -Lauritzen, 3 42-year-oId Dane, 
to expand hovercraft last year started a' service out of 
■sib Sea speed, Bntisb Sheemess to Vlissingeo, Holland, 
ivercrafl subsidiary, 

;6m. to " stretch V the ‘ 

1 craft operating erbts- IVliUJicl 
rvices tu Boulogne and : - ' , , „ , 

increase their carrying" }° car ? y 

■ 70 per cent . only ““Hd 40,000 people in the 

ak#" fifUefirv nf v£a ported ilO.Offp. On Mai 1, a new 
Whov^ffMlSTTto <Mp.- the Olau Finn, enters ser - 
/ndr S S3 w^'to Provide three vessels op 
,i!SHbe^va«“ ** route. About 500,000 passen- 
.■mpany, Hoverlloyd, ?[? , ' s '? re es P eC t^d to be earned 
the large-' share of the “is year. ■ 
ra arkei, is 'also expand- .:**•' ^operating from-a new- port 
,^ v . the Olau Line .has probably 

if i carried 15 per cent £?P* d a new market. The com- 
-oss-fThaSael pis sender Pan v emphasises the convenience 
1973,' according to the &>eeraess for motorway and 
the Channer Tuimel rail. connections and Is locrtung to 

'Group headed by Sir' ? e t . ■«*}<• eveiu 18 far as 
.cross. and *gr= is Sc„U f t ^or pssse^ers. ^ ^ 

Inaugurated to-day by Xohnamly 
Ferries (jointly owned by P & 
O Ferries .and* SAGA;- of Paris, a 


nave- 


:tO 
incc.- 

is noted, hpwever. in 
l share held by British 


v^tVoua fcm: nnera subsidiary of -.the r Rothschild 
snui p> marks P &. D*s reentry 
- ' m partnership with j nto {he gj, ort &ea c'rossifiss sector 


i s re-entrv 

n.nrh^nH^S ^to the short sea cross 
ur*i C th u n vL ** 1 fer a period when the tendency 
iB.^th^.heW.me-nis -been- : -'To.- tSvetop ‘longef- 


*- h. 

- n 

■ sL. of the market 


standing 



distance services. 

. Between 1973 and, .1875 pas- 
senger traffic, on the cross- 
Channel routes grew by 32 per 
cent-, accompanied car travel 
went up by- 17 per cent., and roll- 
freight ■ "volume 


BR is carrying, con- 
re passengers to-day;- ou/roVoS 
of the total trade has- doubled 
dropped ta -around 45 %. .’ : 

with the private «■ , ■ ' j • 

pictang up the baiincp. ■_ jLimancea , - ‘ ; ■ 

w. the one with lhe • 

landing growth* 1 record - The Cairncross report 


last decade is European 
'rom one cross-Channel 
I-'iee Enterprise -1 r 11 
j. (he company . now 
■round 2(1 vessels on six 
1 claims around 30 per 
i In* total passenger 


?ug- 


npat 

throL 
//.. 


r its success stems from 
uraltsed -management 


gested that by 19S0 the- number 
of passengers, carried . could 
increase to- between 14-4Sm. and 
lo.Sm., cars to 2.46m.' to 2.89m.. 
and roll-on/roll-off freight to 
5.9m. ions to 10.6m tans. 

Freight, traffic, because it is 
spread throughout 'the year.- is 
the basic brpad-and-butter of-th** 
ferry operators, with -passenger 


carriage representing the ,1am 
Around half the cross-Channel 
passengers travel in the eight 
summer weeks and around SO 
per cent, in only 20 weeks. 

With the cancellation of the 
Channel Tunnel project and 
Britain's decision . to remain 
within the EEC.- the prospects 
for- increased seaborne, freight 
trade have been considerably 
enhanced, say the .operators'. 

They are also optimistic about 
the outlook Tor passenger travel 
New routes apd- services are seen 
as one. way "of 'widening the total 
market. - 'Aggressive marketing 
policies are ' also' being adopted 
to encourage. air travellers to opt 
for ferry travel. 

But perhaps the biggest growth 
factor in recent years has been 
the steady devaluation of the 
pound. The predominant pattern 
of travel, once overwhelm ingiy 
from Britain 10 the Continent, 
has changed dramatically with 
the prospects. of cheap shopping 
and holiday trips to this country’. 

’While the ferry companies are 
making' happy- noises about the 
state, of advanced bookings, there 
is also an clement of caution. For 
the coming -holiday, season a lot 
will depend on how holiday"- 
tnakers respond to the Budget 

Hydrofoil for 
Channel route 

By -Oar Guernsey Correspondent 

THE Channel Islands hydrofoil 
operator. Condor, yesterday an- 
nounced - that- it is to take 
delivery in May of a new 180-seat 
RHS160 electronically stabilised 
hydrofoil now being" _ completed 
at the NaraltecnicHt Shipyard, 
at Messina. Sicily . 

Costing more than £lm. and 
with a cruising speed of 34 
-knots, the vessel- will join 
Condor's fleet of three 136-seat 
hydrofoils which ply the routes 
between the Channel Isles and 
France for nine and a-balf 
month's of the year. All were 
built at* the same shipyard. 

Thp RHS160 "ordered hy 
Condor is the' third hydrofoil 
of ibis type ’to go into j-ervice. 
<>nc is already operettas be- 
tween Hong Rons and Macao 
and another in the Adriatic. 


Both U.K.. motorcycle manufacturers are attempting to stage a comeback for the 
British bike, NVT with a moped unveiled last month and the Meriden 
Co-operative through its assembly of a 125 cc contender. Ian Hargreaves reports 




connection 


PATRIOTISM is .not dead. That, 
at least, is the prevalent view 
itj the motor trade as Meriden 
(helped. ii- hopes; by’an Italian 
link) and Norton Villiers 
Triumph' st-ek to open a hew 
era in 'British motor-bike 
building, . 

JCVT. has been first off the 
mark this year with its new 
Easyrider moped introduced last 
montb.-wbiIe by the end of this 
month -an Italura-BritJsb hybrid 
125 cc machine should be 
emerging from the Meriden 
Co-operative s Coventry factory, 
the venture's first new product 
since -it was set up. 

Although some dealers think 
the NVT moped too expensive 
at £149 for . its. quality, while 
others point to possible- dangers 
in Meriden's linking itself with 
an . Italian industry which has 
failed to compete effectively in 
the past, all agree that - British: 
made'’ (even / " half-British- 
made"! still counts for some- 
thing in the motorcycling world. 
Nostalgia for the BSA Bantam- 
of the - 196Us— the last really 
successful small British bike — 
lingers on. • 

Thui - NVT starts with an 
advantage, but the company is 
still left with a decade of humi- 
liation at -the hands of the 
Japanese, -with - their brighter 
and more reliable bikes, to catch 
up. Quality, in the end. will he 
crucial. Mr. ' Mike Jackson, 
general sales manager at NVT. 
says the response to the Easy- 
rider has been tremendous, with 
500 machines despatched to 
dealers in the first fortnight and, 
more - important in the long- 
term, a : flood of applications 
from moped dealers willing -to 
■handle' the model. 

During the ycarr NVT plans 
to introduce three, more .expen- 
sive. Easyrider variants. The 
aim -is a sales total of 10.000 
machine* a .year. The Sheii- 
stone. Lichfield, factory produc- . 
inc the mopeds will expand its 


work force, from its present 40 
men,, accordingly. 

NTT 1 also has a 125 ec proto- 
type waiting in the wings for 
lie finance and factory space to 
put it into production. Bui for 
the moment, motorcyclists wish- 
ing to buy a small. British-built 
Diidune will have to make do- 
witlidhe product of the Meriden, 
Coventry. Co-operative, which 
should soon start- to assemble 
the first batch of 2,000 Guzzi- 
Beneili 125 cc machines, 
imported in kit form from Italy. 


Largest 


Mr. Denis Johnson, Meriden's 
chairman, has just returned 
from negotiations in Italy with 
Sgr. Allessandro de Tomaso, 
chief of Guzzi-Benelh. which is 
the - largest manufacturer of 
two-wheel vehicles • outside 
Japan-. 

In ’ terms of Gurzi-Benellfs 
total output of around 120.000 
units last year (more than half 
of - which were sold in the 
Italian market, which is pro- 
tected from Japanese competi- 
tion hy import quotas) the 
Meriden venture is small beer. 
But the indications are that the 
deal is a serious part or Sgr. de 
Tomaso’s plan to heal the 
Japanese in Europe, if neces- 
sary ’ by the use of tariff pro- 
tection. and the spin-off could 
.be a revived British motorbike 
business. 

Sgr. de Tomkso has recently 
taken over the smal^ but pres- 
tigious Masarati car concern 
chiefly*, it is suggested, because 
its advanced chassis-rolling tech- 
nology 7 is ideal for the produc- 
tion - of superbikes (motor- 
cycles over 500ce). He also 
intends lo pm a motorbike pro- 
duction line into' the old 
British Ley land Innocenti fac- 
tory; .‘control of which he 
recently gained after a lengthy 
battle with Fiat 


For the last few years, Guzzi- 
Benelli has restricted its 
activities in the U.K. lo sales 
of motorcycles of over oQOcv 
capacity, but its overall range 
consprises 46-models made at its 
factories at Mandelo del Laro 
and Pesaro. 

If Sgr. de Tomaso's . interest in 
Meriden is part of his overall 
.anti- Japan eyp strategy. Meriden 
has very good reasons for' be- 
ing interested in Guzzi-Benelli. 
For a start, says Mr. Johnson, 
the Motoguzzi assemby will fill 
some excess room al the 22- 
acre Coventry factory and give 
Meriden's design team breath- 
ing space to work on its own 
new ideas, which include pos- 
sible production of a 900cc 
machine, for marketing through 
NVT in Britain and America. At 
present, the Co-operative is 
making 300 bikes a week, mainly 
the Bonneville and Tiger 730cc 
models, which are marketed 
through NVT. 

More important in the long 
term is the fact that the Italian 
deal, assuming it goes ahead, 
will draw Meriden back mtu the 
lucrative'commuter market. Last 
year there was almost a 50 per 
cent, increase in registrations in 
this sector! with bikes of under 
150 cc accounting fnr 186,000 
sales: 69 per cent, of the total 
two-wheel market. 

Components 

Once in this market, Meriden 
believes it can survive. After 
the first batch of 2.000 purely 
Italian Motoguzzi 125s. the Co- 
operative intends to introduce 
its own components, with a view 
tn producing its own small bike 
eventually. 

Even if Meriden produces a 
competitively priced 123 cr 
model — and the indications are 
thai it will — it is. however, un- 
likely to nuke a fortune from 

the link with Gn;cri-B»nelli thi« 
year. A competitive pric*. even 


with the depressed lira, means 
small margins. Bur for Meriden, 
and. for that matter. Sgr. de 
Tomaso, there is the example of 
Honda to keep in mind. The 
Japanese company traded un- 
profitable' throughout the 1960s 
m order to establish itself , at 
tbe top .of the U.K. market, 
becoming very profitable indeed 
in thfr 1970s. 

The biggest question of all. 
is whal future the small bike 
market in general has. Last 
summer's Industry Department 
report. Slraiegv Alternatives for 
rite Brins/f Motorcycle Industry. 
pointed out that the 51 to 150 cc 
motorcycle may have led the 
market until 1973 but -saw 
demand tail off in 1974. ••Demand 
for these small motorcycles may 
already be saturated in the 
L’.K.." it suggested. 

Optimists in the . industry 

believe, however, that the new 
respectability acquired by small 
motorcycles in the . commuter 
market is permanent and thai. 
with a new round of public 
transport fare increases just 
behind us. the sector is again 
ready ro advance. Thus, 
Kawasaki, the Japanese com- 
pany which is deploying its 
marketing resources through a 
small bur highly efficient net- 
work of 60 specialist centres in 
its long-term ambitiun of beat- 
ing Honda, .says, for example, 
that its biggest effort this year 
will be in the small bike market. 
And even the Soviet importer. 
Cossack, which specialises, in the 
low-price motorcycle combina- 
tion. now has a 125 cc model, the 
Mtask. selling at £'195. while 
Honda, ever the innovator, has 
ihe new CGI25 at £289 taking 
iis place alongside ihe existing 
Honda CB125. which costs £339. 

Mf. Johnson is confident that 
Meriden, with tlie help of the 
Guzzi-Benelli concessionaire, 

• '.nhurn and Hughes of Luton, 
will he able to sell the first 


hatch of 2.000 machines quickly 
and move on from there'. It 
seems unlikely, though, that the 
new name of Meriden will 
appear mi the market at this 
stage: plans to call the bike 
Aleriden-Guzzi or something 
si in Uar have foundered because 
of the need in rely entirely on 
Italian-made kits. 


Concession 


Coburn and Hughe?: which 
took on the Guzzi-Benelli con- 
cession last summer and 
imported MOO of' the firm s 
larger bikes betwpen June and 
■December, believes that Guzzi- 
BeneUJ and Meriden are on th«» 
market to slay. The Italian 
superbikes are holding their 
own. in spite of a in to 15 p*>r 
cent, price disadvantage com- 
pared with the Japanese 

The distributors hope lo offpr 
Meriden 130 retail outlets by the 
time the first' batch of 12505 
complete. • but they stress that 
they will not be accepting any 
offers of showroom space from 
the dnwn-at-heel car dealers who 
are now queuing up in take a 
stake in the mniorhike trad®. 
They promise specialist service 
and ’first class spares back-up. 

One memo ry which may. how- 
ever dog the neu enterprise is 
that of the old Guzzi 123. the 
Store el la. which finally farted 
from this country in 1973. afler 
an inauspicious career in the 
shadows of faster and better- 
equipped Japanese machines. 

Meriden pronti'es that th* 
new model, with a top speed of 
73 m.p.h. and front disc brakes 
‘among its attributes, will com- 
pare well, hut there js a certain 
irony to be found in the sight 
of the ailing British small motor- 
bike industry's rising to its f*«»i 
with ihe help of an old Italian 
lame duck uhich aLn at on* 
time could not keep pace with 
»he Japanese. 
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MPANY NOTICE 


LYONS & COMPANY LIMITED 
(CDRs repr. ‘ A’ shares) 

RIGHTS ISSUE 



>■ r- : ' 
* *- 

% ■ V 

sr. '; : 








ay proposes a rights issue of 10.451.457 “A" (ntm- 
» Ordinary’ Shares of £1. each to holders of Ordinary 
ihe “A” <Gon-v;oiing> Ordinary Stock. Employees “A" 
. Mmg» 'Ordinary Stock, Proportional ffrofit' Slock, the 
‘ropomonal Profit. Shares and 7$ per -cent. .Convertible 
. ;rcd Loan Stock I9St on the appropriate registers of the 
ny at the close of business on 17ifc March. 19 <6. 
c ’ A Ordinary Slock icili be allotted on ihr. basis o] 
Shine for eiery £3 of " A ” » non-voling J Ordinary Stock 
> per shore ' 

c new shares will, when flttiy paid, be converted in.tn 
ra referable in unils-of-£l and will rank pari passu in' 
peels with the existing “ A non-voting) Ordinary 
including the right to recede the final dividend in 
of the financial year ended 26lh March,- 1976 and. if 
janchisement "proposals are adopted, the ngbt to vole 
'•era! Meetings*. ~ . 

nn J.»ib April 197K omedrd CDR-holdern . may submit _ 
wby;r/j#fiou for neie CDRs pr the -office.* of ADC not' 
■ tu:n noth April ID76. . 12-Up hours. In this connection 
rf i oupoit \n ,*> detached from the existing CDRs has 
CMgnaird for the exercise of the rights to the effect 
rrcndpr of three coupons NorS entitles to subscribe for 

■*-</DR..cum''d»Y.-cp:7no7lk.i_ • 

■*7ivrjptions lor . n e w CDRs should . be. accompanied by_a 
it of Dns. 145.— per GDR subscribed for. for settlement, 
the definitive subscription amount due Any new 
Inch are not taken up by 12.00 a.m. on 30tfi April 1976, ' 
v.hirh the underlying shares can be sold ?t a premium 
Inducting the amount payable on acceptance' and ex- 
of *alei and the net proceeds will then be made payable 

• still outslaoding dir. cps. -Vo. 8. 

PROPOSALS FOR ENFRANCHISING THE 
^INON-VOTING EQUITY SHARE CAPITAL 
^jtice'is hereby given that a separate meeting of the 
of the “ A" f non-voting) Ordinary Stock ic the capital 
cooipany will.be held at. the Cumberland Hotel m 
■pi*. Tuesday ihe 20th fdqy of April .1976 at 11.15 am. for 
rposc of considering and,. if thought .fit. passing the- 

■ ig' . Resolution, which will be proposed as as 

dinary Resolution: ..... 

That this separate meeting of the - holders of the “A” 
n-vo’.in^l Ordinary Stock' in the capital of the company 
cby >a net ions on behalf of all tbe holders of such slock 
pissiiiji as .Special Resolutions sei out in the notice- 
vcning an Extraordinary General -■‘Meeting of the 
ipany to be held on 20th April 197rf which accom- 
jed rbo Votii't* convening this Meeting, and the iraple- 
of such Resolutions." - 

.the 'special resolutions to be proposed to ihe Estra- 
General Meeting of the company one will. -if passed.' 
■h ^bc conversion of ail **A“ I non-voting) . Ordinary 
into'" voting '* Ordinary Snares identical in all respects 
?_ i^dsnng ' Ord in ary Shares. 

• undersigned has determined to vote. In favour .of the 

..quinary ItwoIuLion unless instructed by CDR-hoIders to 
..*■ ira.O- * ! *' . 

• duposil-agreenicnl will be adapted according to tbe 
._ ’ right and in the future the depositary will vote In 

■ r»tf with article 5.06 of the General Terms and Condi-. 

Apr. ■ 

u men is setting out full details of the proposals together 
•ticcs of the necessary stockholders' and shareholders’' 
s may Iw obtained in ..Amsterdam ai the offices of - 
Heldnng and Pierson N,V. md the under-iigned. 

AMSTERDAM DEPOSITARY COMPANY N.V. ' 

fn*r. 2wrf Aptt* 19 75 


Cleaners’ : 
code drops 
small print 

By Elinor Goodman, Consumer 

Affairs Correspondent 

DRY CLEANERS and laundries 
ibave agreed to drop excliisrcn 
•“clauses from tbeir lerms of trad- 
ing." Thk means they will' no 
longer be able to display notice 1 * 
denying liability for Accidents to 
clothes, -while they are being 
gleanqjL ; 

'•The agreement is part of 
new .voluntary code of conduct 
drkwn up by the' Association of 
British Launderers and Cleaners 
in coTusultatioo with the Office of 
Fair - Trading. .Members of the 
ABLG, which represents over 7 
per cent, yf the launderers and 
dry. cleaners in this country 
have also agreed to give “fair* 
compensation to customers 'for 
■loss t»r 'damage and to display 
current-pnee lists for their stan 
d£rd services. 

Com plainly will be handled hy 
the asdocia'tion’s existing custo- 
mer. advisory- service. Where 
further tests are considered 
necessary to resolve a dispute 
customers will be offered s 
laboratory test and given a list 
of independent testing houses 
frpm which lo choose. . 

The Code is tbe ninth code of 
jjjactice negotiated .by the Office 
tof-FaJr Trading since it was set 
up- in 1973;- Like several other?, 
the ABLC Code brintr# forward 
sohie of the changes in trading 
practice which will' probably be 
come necessary -when' the Law 
Commission's recommendation 
that the ban.nn the use of cxclit 
sion clauses should be extended 
to -services becomes law. 

Mr. John Methven. the Director 
General of Fair Trading who is 
shortly jo take over as Director 
General of the Confederation of 
British Industry, said yesterday 
he. welcomed tbe code as another 
important victory in' -the battle 
to. get rid- of small print clauses 
which; Jimit liability for negli- 
gence, in future, he said, there 
would be no more “ get out '* 
clauses on tickets or laundry 
books or on display in shops 
which were ABCL members. 

Cleaning - is one of. the areas 
which has been tbe subject of a 
number, of. consumer complaints 
in the past. 

The OFT has nbw negotiated 
several codes of practice in areas 
which have attracted an above 
average number of complaints 
from consumers, though it still 
has to formally reach agreement 
with the shoe manufacturers and 
retailers .■Historically, ' shoes 
have attracted more complaints 
thaa practically any other area 
ofi consumer expenditure and Ihe 
jSjFT’is known to be trying ir# 
negotiate a code which would 
establish an improved compiainu 
handling service involving 4nde 
pendent arbitration. — ■ 
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Caravan 
road rally 
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OLWYD COUNTY COUNCIL 

tlm DiB; rUiiM 6Ul Bpril 1 9 » * dll* 
6tn JL-Iy 19 ?b a* ApolhJMtuis 

-oriiled £5m. cam Biito JUt aMnd-.iB 

METRDPOfJVAN BORQUGH OF 
ROCHDALE 
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The 1976 Lombard/Caravan 
Mub imernanpnal Road Rally 
covering about 500 miles in two 
day's, will start from Rttvorsrone 
race circuit on April 23. Of thp 
54 drivel's - There will he : 14 
Priraic entries, the rest coming 
from the motor trade. •’ ; 


NEW LIFEBOAT 
FOR YARMOUTH 

An Arun class- srlf-rightoi; 
Iifeboai will nest year replace ifip_ 
one.npw heirji used at Yarmouth" 
I»Je ni Wishl. The new .Ai-fool. 
bna: is 'inarjp nf cla»« rein Tun ed 
pla'-nr :tr»d has a -top spred oi 
IS knots. 



Have you a development problem? 

New and proposed legislation Has a Iready forced some 
property owners to abandon plans for redevelopment-in favour of 
renovating existing buildings. 

But whether to renovate orredevelop needs very careful 
consideration, and St.Quintin have been advising commercial property 
owners through all sorts of changing conditions and markets for nearly 
150 years. 

So you'll find that, like other firms of Chartered Surveyors, 
St.Quintin is ready to assist and advise you in your planning and 
development problems. Whether it be town planning applications and 
appeals;acquisition and appraisal of development projects;or to help you 
let, sell or manage the final result anywhere in the UK or Europe 
■ Many transactions in land are liable to be taxed, 
through Capital Gains Tax,Development Gains Tax,or,in due course. 
Development Land Tax.In all of these situations / firms like St.Quintin can 
help to minimise your liability. 

The future of your property will be your decision— 
but the right kind of help could make it much easier. 



Chartered Surveyors 


V in try House, Queen Street Place, London EC-lR lES 
Tefephone: LH-23o 9961 Telex': 8812ol9 
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$ 50 , 000,000 

Industrial Credit Bank 

Tehran 

(Bank Etebarat Sanati) 

6 Year Floating Rate Loan 


Titis Snattcinp nvs managed ov 


Kuhn,Loeb&Co. 
Banque Louis-Dreyfos 


Brandts Limited 
Crocker National Bank 


ckg co-Hunagcd bv 


Continental Bank 

ContUmul 111 In da Mutton*] Bunk 
mnd Trail Com 0 knp of ChUagO 


GrincDays Bank Limited 


Lloyds Bank International 

Lwm 


wd provided by 

Banqne Loms-Dreyfus 


Standard Chartered Bank 

Limit'd 


Crocker National Bank 


Lloyds Bank International 

Limited ■ 


Continental Bank 

CoolinrnUI lllidati Nkliaul Bonk 
■nd Trait Company at Cbiuc* 

Brandis Limited The Commercial Bank of Australia Limited 


Standard Chartered Bank 

Lfenfad 


Bank fur Gemeinwirtschaft 
Dai-1 chi Kangyo Bank Nederland N.Y. International Bank for Economic Co-operation 

Kyowa Finance (Hong Kong) Limited The Royal Bank of Canada International limited 

Sumitomo Bank of California Tokai Bank Nederland N.V. United Virginia Bank 

Wozchod Commercial Bank Ltd. American Fletcher (Suisse) SJL 

Societe Centrale de Banque Vamaichi International (Nederland) N.V. 


Agent Bank 

Brandts Limited 


April S. 1076 


More pressure for probe 

» .. 

into Burmah share sale 


The Financial Times Thursday April 8 


THE TERMS of the sale or 
Burmah QU’s 77^m. shares In BP 
to the Bank of England for £179m, 
in January, 1975, “is one of several 
Important matters which are the 
subject of discussions with The 
Bank of England” a Burmah state- 
ment said yesterday. 

The Burmah statement came 
shortly after the Burmah Share- 
holders Action Group claimed, 
after consideration of the BP 
share sale documents published 
earlier this week, that it had been 
advised ,by its leading and junior 
counsel that “the- purported sale 
in January, 1973; warrants judicial 
inquiry.” 

The Action Group is pressing 
for a revision of the terms under 
which the Bank acquired the BP 
shareholding at 230p. per share 
for £179m., a price more than 
1300m. below the present value 
of this holding. 

The Action Group says it will 
shortly be writing formally to the 
chairman and other directors of 
Burmah requesting that they 
"take the necessary steps urgently 
to protect the interests of the 
company in this matter." 

The Group's honorary treasurer. 
Mr. Jonathan Stone, added that 
the group would be writing to 
the Burmah chairman in the neat 
few days calling on him to Issue 
proceedings against the Bank of 
England. 

The Burmah Board has already 
ndicated that it continued 
to press the Government on the 
terms of the sale. 

Counsel’s -opinion was received 
: n December, 1975, and has been 

illy considered by the Burmah 
’->nni which is “proceeding m a 
manner which Counsel advise is 
appropriate in all the circum- 
stances to maintain the company's 
interests.” yesterday's statement 
by Burmah added. 

Burmah says that it is not 


making the advice public as “it 
is essential to avoid any public 
disclosure so that there can be 
no prejudice to the company’s 
negotiating poSitioa” 


Molins 

profits 

advance 


PROFITS BEFORE tax Of Molins, 
international precision engineers, 
rose from ifiJlm. to £S.lm. in 
1975. Stated earnings per share 
were I46p compared with 13-ip 
previously. 

Trading profit was £9Blm. com- 
pared with £7\S9m. the previous 
year. Of this total £4.61m. was 
contributed by the UJC com- 
panies, and £3Uflm_ by overseas 
subsidiaries. 

Total’ sales were £52. 13 m. 
against £54.55nt- the previous year. 
Of the UJC companies’’ share of 
£5i26m. a total of 80 per cent, 
was exported. Overseas companies' 
sales totalled £42.72m. (£24.52m_). 

The 1973 results Include a full 
year's contribution by Langston 
of the U.S-. which was acquired 
In October, 1974. Results in 1974 
have been restated to reflect a 
change in the' basis of valuation 
of U.K. inventories adopted in 
1975 to conform with the relevant 
accounting standard. 

The group's major, activity is 
the malting of machinery for 
cigarette making and packaging. 
It is a private company. 


NEW ISSUE 


All these securities having been sold , this -announcement appears as a matter of record only. 
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$ 50 , 000,000 

The Mortgage Bank and 
Financial Administration Agency 

of the - 

Kingdom of Denmark 

( Kongcrirjct Danmarks Hypotckbank og Pinansforvallning ) 

9% Guaranteed Seven Year External Loan Notes of 1976, 

Series XXXYII 


Kuhn, Loeb & Co. 


Smith Barney, Harris Upham & Co. 

Incorporated 

Union Bank of Switzerland (Securities) 

Limited 

Westdeutscbe Landesbank 
Girozentrale 

Den Danske Landmandsbank 


Credit Suisse White Weld 

l.imi tod 


S. G. Warburg & Co. Ltd. 

Privatbanken 

AktiHtldwb 

Kjebenbavns Handelsbank 


R. Henriques jr. 


Algemene Bank Nederland N. V. 


Amsterdam-Rotterdam Bank N. V. 


Andresens Bank A/S 
Banca Nazionale del Lavoro 

V 

Bank of Helsinki Ltd 


Arnbold and S. Bleichroeder, Inc. Julius Baer International Banca Commerdale Italiana 

Limited 

Bank of America International Bank Gulzwiller, Kara, Bungener (Overseas) 

Limited 

Bank Leu International Ltd. Bank Mees & Hope NV Bankers Trust International Banque BraxeBes Lambert SA. 

Limited 

Banque Frangaue dn Commerce Exterieor Banqne Frangaise de Depots et de Hires Banque Generate du Luxembourg SA. 


Banque de I’lndochine et de’ Suez 
Banqne Louis- Dreyfus 
Banqne de Paris et des Pays-Bas 
Banqne de TUiuon Enropeenne 


Bayerische Landesbank 

Girozentrale 

Blyth Eastman Dillon & Co, 

International Limited 

Christiania Bank og Kreditkasse 


Banqne Internationale a Luxembourg SA. Banqne Lambert-Lnxembourg S A 

Banque Nationale de Paris Banqne de NeofKze, Schlomberger, Mallet 

Banqne Popnkire Suisse S.A Luxembourg Banque Rothschild 

Banqne Worms Baring Brothers & Co., Bayerische Hypotbeken- and Wechsel-Bank 

Limited 

Bergen Bank Berliner Handels- nnd Frankfurter Bank 

Cazenove & Co. 


Caisse des Depots et Consignations 


Chase Manhattan 

Limited 

Citicorp International Bank Commerzbank 

Limited Aktlengeulliduft 

Compagnie de Banque et d’lnvestissemenls (Underwriters) SA. Compagnia Finanziaria IntermobiUare S.pA. County Bank 
• , ' Limited 

Credit Commercial de France Credit Indnstriel d’ Alsace et de Lorraine Credit Indostriel et Commercial Credit Lyonnais 


Credit du Nord et Union Parisienne 


Creditanstalt-Bankverein 


Dahva Europe N.V. • Richard Dans Sc Co. 

Baniticro 

Den Danske Prprinsbaok A/S Den norske Creditbank Deutsche Girozentrale Dewaay & Associes International S.C.S. 

-Deutsche Kommnnalbank- . 


DG Bank 

Deuische Genossenschoftsbank 

European Banking Company 
Limited 

Gefina International 

Limited 

Goldman Sachs International Corp. 


Dillon, Read Overseas Corporation 

Fellesbanken A/ S Finacor 

Antony Gibbs Holdings Ltd. 


Dresdner Bank Effectenbank-Warborg 

AktieneHcUtchalt Akticncfiollachaft 

First Boston (Europe) Robert Fleming & Co. 

Limited Limited 

Girozentrale and Bank der osterrefchischen Sparkassen 

AkdcBtwcll«diaft 

Hambros Bank Hill Samuel & Co. E. F. Hatton & Co. N. Y. IBJ International 

Limited Limited Limited 

Istihito Bancario San Paolo di Torino KansaBis-Osake-Pankki Kidder, Peabody International Kleinwort, Benson 

Limited Limited 

Kredietbank N.V. Kredietbank S A. Lnxembourgeoise ‘ Landesbank Schleswig-Holstein Lazard Brothers & Co., 

Girazentrale Limited 

Lazard Freres et Cie. Lazard Freres Sc Co. Lombardfin S.pA. London Multinational Bank (Underwriters) 

Limited 

Manufacturers Hanover Merrill Lynch International & Co. Samuel Montagu & Co. Morgan Grenfell & Co. 

Limited Limited Limited 

Morgan Stanley International The Nikko Securities Co., (Europe) Ltd. Nomura Europe N.V. Norddentscbe Landesbank 

Girozentrale 

Nordic Back SaL, Oppenheim jr. & Cie. . Orion Bank Pierson, Heldring & Pierson N.V. PKbanken 

Limited Limited 

Fostipankki Rothschild Bank AG 1 N. BL Rothschild & Sons Salomon Brothers Scandinavian Bask 

Limited Limited 

J. Henry Schroder Wagg & Co. Shields Model Roland Securities ... Skandinaviriu Enskilda Banken 

Limited Incorporated 

Societe Bancaire Barclays (Overseas) Ltd. Societe Generate Societe Generale de Banqne SA. Straus, Turnbull St Co. 


Svenska Handelsbanken 
Tradition Securities 

Limited 

Wobaco Investments 

Limited 

Aprils, 1976 


Swiss Bank Corporation (Overseas) 

Limited 

Union Bank of Finland Ltd 

Wood Gundy 

Limited 


Trade Development Bank Overseas Inc., Panama 
Yereins- nnd Westbauk J. Vontobel & Co. 

Akt icn ge sell seb aft 

Yamaicbi International (Europe) 
Limited 


Newman 
Industries 
exports up 


Overseas sales of Newman 
Industries, the Bristol-based elec- 
trical and engineering group, were 
48.3 per cent, higher last year 
than in 1974 Ur. A. F. Bartlett, 
the chairman, reports. 

The value of exports during the 
past three .financial years, to 
December 31 in each case rose 
from £3 -82 m. in 1973 to 16.95m. 
in 1974 and to £10.3lm. last year. 

Apart from stepping up the 
value of overseas earnings, the 
ratio of export to home sales also 
increased. In 1973, overseas sales 
represented less than 24 per cent, 
of group ‘turnover. In the two 
following years the group 
increased that proportion by more 
than 50 per cent. 


“We arc confident that this 
year almost half of our projected 
turnover will come from export 
income" says the chairman. By 
the end of the first quarter the 
group was selling products in 80 
overseas markets. 

Main areas for growth during 
3976 are the US.. Australasia, 
West Africa, Europe, the Middle 
East and the Far East. 

Central 
Wagon to 
improve 

WITH THE beginning of an np-J 
turn in business activity, the j 
reorganisation- of the loss-making 
transport service equipment divi- 
sion and the expected completion 
of the ' Spanish tube mill, tbe 
directors of Central Wagon Co. 
expect an improvement in 1976 

results. 

As known, profits in 1975 
declined from {2.04m. to £0.51 m. 
and the 0.Gp net .interim stands 
as total for the year, against 
T.Oop in J974. 

Explaining, the directors say 
that the downturn in mild steel 
stockholding was more severe 
than anticipated, with the worst 
recession in the steel industry for 
40 years reducing second-half 
margins in that division to 
•* miniscule proportions." Cut-price 
imports further depressed the 
market with the result that 
liquidity problems in many com- 
panies forced them to sefl steel 
below costs. Because of “finan- 
cial resilience,” the company was 
not obliged to take this- course 
of action. It was in a position to 
retain and increase stocks at the 
then low prevailing prices to be 
ready for the upturn in demand 
with sufficient stocks at competi- 
tive prices. This- was the polb^ 
pursued- “and .tOi date 1976 Is 
beginning to show its wisdom, as 
margins are showing a distinct 
improvement,” they add. 

Another reason was the poor 
performance of the two Tangye- 
Epco factories in Leeds, cul- 
minating in a crippling five-week 
strike in November and Decem- 
ber. resulting in heavy losses in 
(his division. 

Although Central Wagon has 
“a substantial order book” and 
a modern well-equipped factont. It 
has been unable to maintain f 
consistent level of profitable, pro 
duction. U has, therefore, entered 
inio discussions which may lead 
to an offer for its manufacturing 
operations at Leeds. 



ROBERT McBRTDE 
(Middleton) LIMITED 

(Manufacturers of domestic -bleaches and detergents) 

Extract from the consolidated accounts and statement of 
the Chairman. Mr. R. McBride. 

Year Ended 31sl December 

Turnover 

Profit before taxation J. 

Extraordinary items 


1975 . 

1974 

£ 

£ 

5.905,977 

4 210.783 

1,057.1 95 

609,533 

34^00 

— 

1,022£95 

809.833 

468.036 

431,304 

74.680 

70.207 

1426.772 

. 856.623 

1,635.851 . 

1JL6LMT 

27-6p 

IS.9P 


Taxation 

Dividends 

Retained Profits 

Net Assets 

Earnings Per Share 

It gives me geat pleasure to announce that for the first 
time the company has achieved a profit in excess of one 
million pounds, particularly as this is reflected In a 
corresponding improvement in our liquid position which en- 
courages us to move forward into 1976 with great confidence. 

An interim dividend of 29.9075% (less tax credit) was 
paid on the 7th November, 1975. The Directors are now 
recommending payment of a final dividend of 31.4725% (less 
tax credit) which is the maximum permissible under the 
Government's counter inflation policy. This will make a 
total for the year of 61.38% as compared with 55.80% last 
year. 1 


SUNALLIANl 
LONDON i 

INSURANCE GROUP 

THE RESULTS FOR 1975 ARE SHOWN BELOW:- 

’ • . ' • 1975 

£000 

Premium Income— Fixe, Accident and 
Marine - 348,25$ 

Underwriting Transfers: 

Fire and Accident —454 

Marine, Aviation, and Transport ' • — « 

' Long-term Insurance Profits L588 

Investment Income 34,488 

Other Income, including Trustee Fees 179 

35,721 

Less 

Special Contribution to Pension 

Funds — 

&i% Unsecured Loan Stock Interest 139 

PROFIT BEFORE TAXATION ... 35,583 

Less 

UJfL and Overseas Taxation 15,880 

PROFIT AFTER TAXATION 18.792 

Less 

' Minority Interests 

PROFIT ATTRIBUTABLE TO SHARE- 
HOLDERS 

COST OF DIVIDENDS 

PROFIT RETAINED 11.436 

EARNINGS PER SHARE (adjusted for 
rights issue) 42.9Sp 

Home underwriting was less profitable than i 
•to a deterioration in motor and engineering busii 
some sections of the accident account. 

Although the U.S-A- and Canada remained l 
the undewriting results in these territories show 
improvements, while in Australia there was ? mi 
compared with the loss of over £4m. in 1974. Ei 
number of areas produced better results and. 
North America, there was an overall profit o 
business. 

Marine. Aviation and Transport results for *he 
now closed reflected a worsening trend in claims • 
and. in view of the expected loss on the 1974 aci^. 
closed at the end of 197G, no transfex has bee 
Profit and Loss Account. 

Surpluses disclosed by the triennial valna 
31st December 1975 of the main Life Fund rest 
increased transfer of profits to shareholders, i> 
which has been credited to 1975 profits. 

Investment income, which rose by 18.7‘T,. inc 
six months’ income from the proceeds of the rigi 
June 1975. * 

Dividend 

The Directors intend to declare at the Aunt 
Meeting on 19th May. 1976 a final dividend of 
share, payable on 6th July next. 

Dividend payments for the year will, thereto 



to:- 



Dividend 

Tax Credit 


P 

P 

Interim 

8.000 

4.308 

Final 

S.405 

4.525. 

Total 

16.405 

8.S33 

This distribution compares 

with a gross 


dividend of 23B02p per share for 1974 and is the 
allowed under current legislation. 

Full Accounts and the Chairman's State me; 
posted to shareholders on the 23rd April, 1976. 

7th April, 1976 



The Republic of Gabon 

U.S. $20,000,000 - 

medium term loan 

Managed by 

A mex Bank Limited 

Citicorp International Bank limi ted . 

W ells Fargo Bank International 


Grindlays Bank Limited 


London & Continental Bankers Limited 


and provided by 


American Express International 
Banking Corporation 

Arab African Bank 

Caisse Nationale de Credit Agricole 

Canadian Imperial Bank of Commerce 

Equator Bank Limited 

Grindlays Bank Limited 

Toronto Dominion Bank 


Amex Bank Limited 

Caisse Centrale des Banqucs Pop u la ires 

Canadian American Bank s.a. 

DGBANK 

Deutsche Ccnossenschnfiebatik 
FirstNational City Bank 
London & Continental Bankers Limited 
.VfcUs Fargo Bank International 


Agent Bank - 

American Express International Banking Corporation (Paris) 

Thh tfrttlvMNftra+nt mppeen as a matter of retard only * 


Tfbrvjjy i j, iji/f 
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TERNATIONAL COMPANY NEWS + EURO MARKETS 


Bidders for Burmah’s U.S. subsidiaries 


ter a dim 1975 


CHAEL YAN OS 


EINDHOVEN, April 7. 


BY JAY PALMER 

BURMAH OIL'S two special decision to the 41 adverse impart Part of the problem facing 
New York financial advisors, of federal energy regulations on Burmah is that the company's 
Kuhn Loeb and Morgan Stanley, Burmah’s U S operations " financial troubles have resulted 
confirmed this morning that a mn ^ mary ,n a cessaUon of capital spend- 

there are still several potential T. ing in America. Although both 

bidders for the financially "S J* U :^ 38 ‘1 ,?■ 1 Burmah and Reynolds refuse to 

troubled British oil company’s »n™rpntiv Th-lS comment on this, it is widely 

two UJS. subsidiaries. believed that this has had some 

V«te rtay Kuhn Loch a n« 3 St' T daTcMT !*£ “ ° r “ 

Morgan Stanley, who have been nounced by mid-summer. 

retained solely to supervise the >, i„ Al same time. Crovra’s 

sale of Burmah Oil. and (las R ,h* official reason for deciding not 

and Burmah Oil Development to bid confirms that ' Burmah’s 

revealed that twb DB. companies Sp^nSTdT nt^Sed fn Iortuaes iQ ** U.S. have been 
known to be evaluating Bur- damaged by recent Federal 

mah’s U.S. operations S bad S" 1 ene W policies and naturai gas 
eliminated themselves as poten- SurmTaJd S ^ specflcaliy. 

financial advisers adamantly re- « bas been suggested that a 
year Crown fuse even to hint at their iden- lot of Burmah’s new gas fields 
Central Petroleum of Maryland titles have been scheduled to come on 

and the National Cooperative AHh «. nBh EuTmah has never si ream over the next year or so. 

Refinery Association of Kansas confined its If Congress continues to put off 

.v— *»— j officially coonnnea its awing acDng on the t0 de-regulate 


tial bidders. 
Earlier this 


. the Dutch-based multi- goes for temporary Short-time 
whose'1975 profits were working. In 1375. 70,000 staff 
alved largely as a result bad- been working short-time 
international recession, (10,000 man/ years), mainly in 
that the current year Europe, but these 1 two figures 
be difficult. “ But the were expected to be about halved 
should be quite a bit in, the current .year. The coin- 
ourable than in the past pany . sfated that, the losses 
added. - resulting from lower capacity 

ng at a Press briefing utilisation were -put at Fls.400m. 
the publication of lhe ml975 (including depreciation), 
report, company pres I- ThePhtiipspresident said that 

tk A. C. Vanr Riemsdijk the company hoped to be able to 
■t Philips expected to reduce stocks further this year 
a volume sales rfte of and one of .the positive develop- 
er cent this year, which meats in the part year had been 

? with a 2 per cent rise the fact that stocks, which still announced mat tney wooia car rv ~ f t .. a cnhci^iavlb^ itL'UUg uu uic pioii LU uncguidic 
“We’re pleased to have totalled 39 per cent, of sales at St * joint ^ud/and evaluarioh ? t ri ?5 *SLiS^i£Jh ta the price of new natural gas 
ed that sales in the first end-June, 1975. bad shown a cou- of Bunnah’s uS. properties. e Tf2«sEi J^and nDt11 after *bese fields are in 

•ths have been. on plan-. B iderable decline Jn the second , ! , excess ef $500ra. <*268m.) and productioiu this -would leave the 

e added. Profitability is h ql f to reach 33 per cent., it is * n announcement late approximately equal to the value J, per aii ons classified as “old”' 

. * X HS 

i“rJ?cn leveL . - . 1 prudent to make an offer,” Both Enelaad until September of this These apparent declines in 

hi IS mSS Rewewing the past-year, the; companies attributed their joint year. Burmah s profit outlook have 

which would be achieved Philips President noted that con- 1 • 

J.S., would be reflected sumer goods and professional 
»alue of . sales and cited equipment sales had done 
■eocy uncertainties as a « reasonably welL” in sharp 
:tor. Commenting on its contrast to industrial supplies 
ecovery of results in the which had been Badly hit. This 
*5 quarter, the company sector also' supplies building 
out that as a result of elements and.- other parts 
2-rate fluctuations, a gain to apparatus manufacturers. 

4m. was recorded, eom- Reasons were the high stocks 
'ith a Fls^fiSm.' loss in with- customers,, the cyclical 
ious year. The quarter's decline in demand, and the 
were also aided by the strong increase of East European 
improvement . of busi- imports. The latter mainly con- 
cerned monochrome television 
nmial report also shows tubes and bulbs which found 
am of Fl&129m. has been their way into ; the Common 
) the year's net profits as Market via East Germany, and 
al income resulting from then West Germany, 
an tax provision which The philips annual report for 
e cancelled. the first time gave a profits and 

or the' current year, sales breakdown for. its ’various 
said that cost -increases product sectors’ ■ (including 
ipected to decline some- internal deliveries). : Sales of 
though they would still consumer products amounted to 
productivity in several Fls.12.7bn. in 1975 (FU.ll.lbn.) 

■s. whereas it would not and trading profits to Fls.954m. 
to compensate this with (Fls.LGbo.)- For professional 
prices. Capacity is products. - the figures were 
i to be utilised better FUS.Sbn. (FJs.8.6bn ) and 

i the past year though Fls.l55m. (FI 8.308m.).. .For indus- 
vould still be reduced trial supplies they -were. Fte.5-3hn. 
resulting from under- (Fls.fi.6bn.) and Fls.49m. 

on of capacity. The same (Fls.661m.). 


NEW YORK, April 7. 

been suggested as the reason why 
many of the groups now 
rumoured to be interested buyers 
are considering price bids below 
the official asking price. To date, 
there is no indication whatso- 
ever that Burmah has In any way 
accepted the realities of the sup- 
posedly worsening -profit outlook 
and effects of the stop on capital 
spending and readjusted its 
asking price. 

Officially Burmah is still 
demanding that the two U.S. sub- 
sidiaries be sold off as one pack- 
age. Amid rumours that potential 
bidders have so far balked and 
are continuing to balk, at such 
a prospect one spokesman sug- 
gested a piecemeal sale would 
be a poor alternative but still 
an alternative. 

Such a move would open the 
potential bidder field to many 
companies otherwise excluded. 
Until now one key problem has 
been that companies which could 
afford the $500m. minimum ask- 
ing- price would also almost cer- 
tainly face anti-trust problems 
with such a large purchase. 


Delden out-perfonns 
textiles average 


Aker to pay ' Myer growth shows 
no dividend j bounce in retailing . : : 
for 1975 


By Fay GJester 

OSLO. April 6. 

NORWAY’S AKER shipbuild- 
ing group, still suffering from 
the combined effects of lae 
shipping recession and the 
world glut of oil rigs, is paying 
no dividend for 1975, for the 
second year .running. Profits 
are to be 'credited to reserves — 
most of them into a special 
fond to meet possible bad 
debts. Including second priority 
mortgages. In the light of “ pre- 
vailing circumstances,” how- 
ever, the Board regards the 
results as ** relatively satisfac- 
tory." 

Group pre-tax profits, after 
ordinary depreciation, fell to 
Kr.28.5m. - (£2.78m.). from 
Kr.40m. in 1974, despite a rise 
in turnover to KrJ2-5bn- from 
KrJ.68bn. The poorer results 
were due to a number of 
factors, particularly heavier In- 
terest costs, and the fact that 
tanker cancellations forced a 
switch-over to less profitable 


BY JAMES FORTH 


SYDNEY, April 7. 


ip saga continues 

.OBERT MAUTHNER PARIR .^pril 7. 

test developments in the added to the whole Affair w ; th 
f Lip — France’s largest well-substantiated reports, that 
taking company^ which the Swiss watch making concern.- j”"^3''^7n C riou. ”in”addi- ! My«' ^ based its estimates on the lift in sales to SASOro. The 

thir ,1-0 a b- Phnnatiaa SA la-MiO, fSm-o ran' T*^ . * . - . >111 n,r i»pnf inrrpasA in ftlp inlaplm navnilt lin frnin 3 is>nt« 


MYER EMPORIUM, Australia’s the Board attributed them to 
largest department store retailer, greater efficiency in the manage- 
continued the string of solid ment of merchandising stocks 
profit gains by retailers with a and in operating expenses 
41 per cent, lift in earnings The result* come after a jump 
for the January half year. Pro- in taxes from SAlAlra. to 
fits rose from SA175m. to a $A19.2m. Depreciation was up 
record 8.424.2m. after a 14 per Crom $A4.37m. to $A5.04m. 
cent increase in sales from The Myer results compare with 
8.4445m. to SA509m. a 44 per cent, gain in profits far 

The interim dividend is raised *^ e . ^ car , t0 J a ° uary 
from 3.5 ceiJ ts a share to 4 5 variety store and supermarket 

&£. .t company ^P Woptaonh, ,c , MlTAn. 

paid a final of 4.75 cents. lo--y* ^?i or . competitor, G. J. 
make the total payout 8^5 cents^ 

Most retailers have reported t0 SA12.4m 
much better profits this year. Of the department store re- 
But Myer is still not satisfied tailers. Waltons increased its 
with its results. The directors profits bv 49 per cent, to SA3.7m^ 
said the rate of sales groutn 5 avl <j Jones bv 58.5 per cenL to 
only slightly exceeded inflation $A3.7m. and Grace Brothers hv 
and that, if adjusted for infia- 24 per cent to SA5.7m. in the 
tion. would have only risen one half 
per cent, from SA504m. to The leading Adelaide stores 
SA509m. -group. John Martin, has also re- 

using the same inflator. profits ported a boost in earnings for 
would have risen 25.2 per cent., the January half from SA1.26m. 
from SA19 5m. to SA24.4m. to tA2Si2ra on a 26 per cent. 


this week declared that Ebauches SA.whichOnce con-; Il0nr | ncrea sed offshore activity 
insolvent— are very much trolled Lip and which still has | , a ’ «t»ansion of the group’s 
.tion on an old theme. a 34 per cent, stake in its bold- j i e “luSal3nd administrative 
n 1973. the Lip workers me company, s now interested . S_ ^ Kes aBd material 

nnounced that they will in buying up the Up brand name) fJJS m m«re than ami- 
le production and sales for Frs.l5m. (ahout T1.8n».). 1 more “ ,n ani 

ons even if the company M. Rargueil. the chairman of: The animal report describes 

; tally declared bankrupt the SR HEM Holding Company 19 ts dUfiSS ■ y«ir with 
ommercial court. Atfd a has left Paris' for- >a 1975 ** * (Uaicn ‘ l y “ r ’ 

• ironic touch has been - to Switzerland and speculation, 

is rife here that, he has gone to 

discuss the latest Ebauches offer. 

)D£ Ivons Meanwhile, the Secretary- 

, , • .General and four directors of 

lephone gives «p h “ 

if- analysis of the financial situation 

J* luiai of their company. They claimed 

HONG KONG, April 7. that sales in January were 20 


13.1 per cent, increase in the interim payout is up from 3 cents 
-consumer price index over the a share to 3.25 cents, in line with 
period last year’s full payment of 6.5 

Referring to the higher results, cents. 


KONG Telephone said its per cent, up on original budget 
ngs totalled HK8306Bra. estimates and that the subse- 
arch 19. quent fall could be attributed 

prospectus for its rights mainly to the climate of uncer- 
II. 3m. nominal shares at tainty provoked by a number nf 
said the net' proceeds .of critical statements by members 
3154m. from the issue of # the Board. These had 
be used to reduce- affected clients’ confidence in 
do ess. the company. '• 

. . Furthermore, about half the 

FrsJ.5m. losses for last year 
IRTCi insurance . announced by the chairman 
LOMBARD Insurance should not have been put under; 
announces . . that an the heading of. operating losses-- 
h ha* been received from They corresponded to provisions. 
Matheson and Co. which and stock write-offs. Not least, 
-id to a cash offer being the company’s export perform- 
i the holders of the 41:3 Unce in the first quarter of 1976 
'nt. of' the equity: -not which waft equal to 44 per cost 
,owned by them and their of total sales last year, bas been 
ries. very encouraging. 


. . .and Pic n Pay 
expands against the trend 


BY RICHARD ROLFE 


JOHANNESBURG. April 7. 


liquidity problems. scant 
demand for new tonnage, and 
1 relatively little activity on 
VNorway’s continental shelf, 
compared with what industry 
Had been led to expect. The 
steep rise in costs in Norway 

nude it difficult to win new con- . 

trficts. But an intensive sales < AGAINST a background of extent that a 12 per cent rise; 
drive in 1975 and in the first : depressed consumer spending will be needed at the pre-tax ; 
months of 1976 brought new t and severe official pressure to level to maintain earnings. -Buti 
orders, in both the shipbaild- ;bold down prices, the major Pic n Pay, under the chairman-] 
ing and ofEshore sectors, which South African supermarket ship of Mr. Raymond Ackerman, i 
win ensure foil emplovment in .group Pic n Pay has done well has one likel • trump card in , 
the group’s yards and other i in its year to end-February to the group's new hypermarket at! 
enterprises throughout 1976. A 'show margins maintained at 2:5 Boksburg which tunied m sales] 
number of vards also have work | per cent on turnover. 5o per of R36m. in its first year of 
well Into 1977. Orders in hand 'cenL up on the previous years operation. Its contribution to 
end-1975 were worth KrAfibn.; level at R220m. Pre-tax. profit at profits last year is not disclosed, 
rof the toW^ KrjSbn. ; worth R5.4m., more or less kept up with but the Board is hoping for 4 per 
repented ordera won during |tbe rapid rate Of sales growth, cent, pre-tax once it has settled 
represe s 'showing an increase of 50 per down which suggests a useful 

The aroun’s linnidltv position jcenL on the previous year, but additional R750.000 in 1976-77 
taring >e second half of the 1975-76 from this source. 

1975^— devrtoped Kitisfaetortiy ‘year showed a slight decline in , Secondly. Pic n Pays main 
towards the end of the year, growth performance. . 


First EIB 
loans for 
Portugal 

By Mary Campbell 

The first loans under the 
European Investment Bank’s 
(EIB) emergency aid programme 
for Portugal agreed last October 
h.nve now been granted. They 
amount to 50m. units of account 
(about £30m.). The emergency 
aid programme will amount to] 
150m.' units of account tn total. 

This is the first time the EIB 
has ever made a loan to Portu- 
gal, which is not eligible under 
the bank's normal lending pro- 
gramme. 

The U/A50m. is made up of 
one loan of U/A35m. for fifteen 
years for Companbia Portuguesa 
de Electricidad, the country’s 
main electricity enterprise, and 
another of U/Al5m. for eleven 
years for Banco de Fomento 
National, the Portuguese develop- 
ment bank. The former ^Ul bt 
used to help finance a U/.\185m 
project (Involving construction of 
a new thermal power station near 
Setubal and transmission lines 
linking tt to the existing grid. 
The other will be put towards 
financing small and medium-sized 
companies involved in industry 
or tourism. 

A particular feature 'of the 
loans made under the U/A150m.i 
scheme is that the interest rates 1 
payable will be 3 percentage 
points lower than the ElB’s 
usual rates, the difference being 
made up from the EEC budget. 
The overall cost to the budget 
of the interest-rate subsidy could 
be U/A30m.. the EIB said 
yesterday. The EEC is also 
guaranteeing the loans. 

* * ★ 

The size of the Royal Bank 
of Scotland's floating rate note 
issue has bean raised from S25m. 
to 930in. The other terms remain 
unchanged from the original 
announcement. 


BY GUY HAWTIN 

THE ..DELDEN textile group— 
West Germany’s largest, follow- 
ing the recent collapse of the 
Gloeggier empire— finished 1975 
in the black. Although turnover 
showed a small decline on the 
previous year’s figures, the con- 
cern substantially out-performed 
the industry's average. 

West Germany’s textile indus- 
try has been going through, a 
very thin patch recently and the 
rate of closures and bankrupt- 
cies has been well above the 
country’s average. Therefore, in 
a rime of recession and mount- 
ing competition from foreign 
imports, it appears to be no 
mean achievement for the group 
to report a profit— albeit small. 

Herr Hendrik Van Delden, 
the group’s chief executive, 
explained that turnover during 
the year crept back al 1.7 per 
cent, from about DM690m. in 
1974 to DM67$m. This, however, 
compares very favourably with 
the average 6 per cent, sales 
decline registered by the 
industry as a whole. 

The decline was largely attri- 
butable to falling demand for the 
group’s yarn production — a 
movement that was already 
noticeable to 1974.' In 1975. as 
in the previous year, fabric pro* 
duction continued upwards. 

Yarn production last year 


FRANKFURT, April 7. 

accounted for only 37 per cent, 
of output compared with 4S per 
cent, the year before and about 
per cent, in 1973. In contrast, 
the fabric manufacturing sector 
saw its sbare of total production 
climb from 1973’s 48 per cent, to 
52 per cent, in 1974 and 63 per 
cent, in 1975. In all. fabric out- 
put went up by 25 per cent, last 
year while yarn production fell 
15 per cenL 

The fact (hat the group re- 
mained in the black last year 
appears in great part due to the 
group's restructuring and ration- 
alisation programme, which in 
1974 produced a hcatening 11 per 
cenL increase in productivity. 
The programme seems likely to 
stand the concern In good stead 
for a period of renewed growth 
this year. 

Herr Delden pointed out that 
d«pite a first-quarter pick op. 
1976 turnover so far was only 1.4 
per cent, above the 1974 level. 
However, the group reckons that 
by autumn at the latest (here 
will be a really powerful upward 
movement under way. On this 
basis. Delden is forecasting a 
1976 turnover increase nf 18 per 
cent., that is up to OMSOOin. 

Earnings. Herr Delden be- 
lieves. will be measurably belter 
than last year's showing. But 
despite this, the restructuring 
programme will continue. 


Thomson to dominate 
computer regrouping 


BY ROBERT MAUTHNER 

THOMSON-BRANDT. the large 
French electrical group, will 
become the leading partner in a 
bolding company regrouping the 
mini-computer and peripherals 
activities of Cl I. the French com- 
puter company which was 
merged last year with the Un- 
controlled Honeywell-Bull. 

Though Thomson lost out to 
its rival, CGE in the battle over 
the future of Cl I, their joint sub- 
sidiary. it finally appears to have 
got a satisfactory deal from the 
French Government id the long 
drawn out negotiations on its 
participation in the reorganised 
computer market 

The new holding company, in 
which Thomson will have a 
majority slake, will control two 
subsidiary companies, which will 
be granted substantial State aid. 
One of these, in which the fast- 
growing La Teiemecanique In- 
formatique and Ibe State-spon- 
sored Industrial Development 
Institute will have a 20 to 25 per 
cent minority share compared 
with the holding company's 55 


PARIS. April 7. 

per cent., will regroup all the 
mini computer activities of the 
old CU and La Teiemecanique 
and receive a Government sub- 
sidy of Frs-40m. to Frs.50m. 
(about £4.5m.| for five years. 

It is claimed that the new mini 
computer organisation, with a 
turnover of Frs.350m., will be 
the largest in its field in Europe 
and the third-largest in the 
world, it has set itself a sales 
target of Frs.900ra. by 1980. 

The other company, which will 
he wholly controlled by the 
bolding company, will take over 
the Toulou e and Andrlys plants 
of the former CII and will pro- 
duce for a period of four years 
large computers in the CII range, 
such as iris-SO and 7740 to be 
ordered by Honeywell-Bull, as 
well as Mitra-15 mini computers. 
The state has agreed to grant 
Frs.200m. in aid to this company, 
also over a period of five years. 

Finally, the Government has 
agreed to take over all I he d-bts 
run up since January 1975 by the 
old CU, amounting to some 
Frs.600m. 


Hero group profits drop 


BY JOHN WICKS 

GROUP PROFITS of the Hero 
concern, the Swiss-owned pro- 
cessed foods unclert -iking, which 
had dropped from Sw.Frs.14.73m. 
in 1973 to Sw.Frs.12.17m. in 
1974. showed a further decline to 
Sw.Frs. 6 45m. last year. The 
group, whose cash How in 1975 


ZURICH. April 7. 
was down to Sw.Frs.16.58in. 
(22.92m. i, recorded a slight rise 
in total turnover to Sw.Frs. 
433.7m. (422.39m.). This 2.7 per 
cent, growth rate would have 
been of 4 3 per cent, had there 
been no alterations in exchange 
rates. 


basp is -is food retailing which 


yland Australia capital 
construction planned 


tMES FORTH 


SYDNEY. April, 7. 


the report says. Improvement 
was achieved through heavier 
mortgaging, of work under con- 
struction. ■ facilitated by 
Government guarantees granted 
to 1 the shipbuilding industry 
generally. 


This could be taRen as a poor looks the sector best equipped 
aiiffurv • -for the current year, ride out present depressed 
when consumer conditions. However, even, with 


like tv toTakTin *wSf l bWr toese positive factors tt will be 
tOM and° the higher tS ra?^ to mauh the divided 

from 43 per cent, to 49 per cenL. gfO'Jtk ^ 15 cents to 5- cents 

«*«■ bltiI1 S ™'° profits t0 i™ e wT /am, “tVlS °5n *1 

~ Though cover Is three times, the 

v .« |, 1» shares at 1,200 cents yield only 

Lindt and apruengli 43 per oa ai,i ^ “ d ,be 


successful abroad 


_ . . . ! THE . LINDT & SPRUENGLI For the current year, licence, 

\D MOTOR -Corporation rinsed creditors SA59.1<m. fprte , chocolate concern booked a rise income from abroad continues to; 
ralia. the local offshoot vious year SA69J8m.i; bauXr In world sales, including income develop better than Swiss-based^ 
ih Leyland. will undergo loans and overdraft SA9.8m. j from licensed production, of 3.9 P -pv.® ie . ; 

>1 reconstruction withtn (SA6.15nu . and short-term loins 2? Snt last year to s . aies . ^he group is not con- 

12 months, after return- SAlOm. (SAS.6m.). Of the ! ^ Krs 345^, a development Sld enng further licence arrange- 
rading profits in 1974-75. creditors. - the British parent Is i which the Swiss parent company “««• w,thm Eu ^ op ?- h £ w ^ ver : 
results released to-day owed $A44m.. largely in conmier- ! CQnsider - satisfactory in view of aad an agreement with Holland 

tkdt (ho aaMdano l.ulo T. -1 C _9?.? laerS SaUSiadOry in view 01 InncoH .iH thA Dntobl 


rating looks about right. 

Substantial 
profit gain 
at Norcem 


By Fay GJ«t*r 


OSLO. Anril 7. 



the year the British 


The accounts state that 


.[Germany. France and Italy company will recommend pay- [Turnover rose S per cent, to 
the : haring gone up by between 10 ment for 1975 of an unaltered i Kr.l-bn. Tha improved result 

> , l on I.k, „„„„ nf Cui fre Oft nn. ! . . . 1-.- > . I II. 


;api>aiisca loans result- Cfl ;mpany needs continuing finan- ‘ per cent, and 30 per cent.. John gross dividend of Sw.Frs 50 per . waa achieved through rationali- 
n increase mi capital or P j.,j e , inn nr? From Rriiich TjirJ WinVc wpitps from Zurich. share. Isation which -helped curb cost 

i increases and a* successful effort 
to channel exports towards more 


cial support from British Ley - 1 Wicks writes from Zurich. 

companj of Un(L ^ accounts hivo - been : 


istralian 

Prepared ‘on to^a^mption ! 


ni?%4^qm C " fi ooninnpi!d this support will continue.' Since' SELECTED EURODOLLAR BOND PRICES j profitable *^he d^ d d 

nIJ - *-™nu compared ^ halancc-shcet date short-term -. !l * ,ft ’' rtt 


fher Ci eilStaI 0 r loans of SA1Bm * have beeo !■ 

nlto^SSl raised locally, secured by British: 

: «« KoX Th‘ jjjj; a ElmiUr ;SSf.'^ rr ,L . 

'cutive or Leyland Motor an>0UnL ' i Arttand tec JM7 . .. 

■Ion. Mr. Frank Andrews,-. The closure of the company's ; ’Tin,. ‘ 

ntiy in the U.K. discuss- main Sydney plant after several , cne 9i[H . .. . 

• proposals with the 1 cars oFheavy losses meant that-! Conoco spe i9ss — 

Dm pany. - ' Leyland ceased making the P7fi!^ *«dc ik« 

id rows said that the full. an d Marina in Australia. Fro-iEjj^pgjpp 
ould not be disclosed at duction of ihie Mini was trans- L spv ko». . 
te. but indicated that it ferred to a smaller plant iwi 

ndude capitalisation inf Sydney. The group continues to; tuner rtvt tnsa iom 

oans. It is possible that market the Mini range of|^ih;iu sire ibs# . ... 

include subordinated vehicles. Triumph. Rover, Jaguar 9iPC ■« 10:1 

rhe company’s current and Daimler .cars. Land Rover, 2e'ai»ad 9-vc isst . irci 

■. at balance sheet date Leyland tracks, buses and trac-igar** ■ npc i» . ... 

5.4.78^1^ compared with tors and Denning coaches an d,o^ k s^ rt i^9 Pl ' '. wj 
a year earlier and com- bus bodies, • PtdSc-uAt spe iws 99 
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Offer *w 

CONVERTIBLES 

IM American Bjtprev* 41 w V7 su 

it? Ashland sec iws m 

9-t; -Beatrice Feeds <'Pc 1992 93 
ini Beatrice Feeds 4* pc 1M3 1«) 
ion Borden Spe 19« 95 

WII Broadway lisle tipc 1937 ?S 

1811 Canon Camera 7jpc ISSS .. 122 

1M1 Camailon 4 pc i 9$? fij) 

IK! CnetTtm 5pe 1918 1B#i 

ID? Dsn 4-pe 15S7 - Sft* 

lOOi Eastman Kodak 4lpc WSS 125] 


■Weekly net asset value 
on April 5th 1976 

Tokyo Pacific Holdings N.V. 

U.S. S 36.26 

Tokyo Pacific Holdings (Seaboard) N.V. 

US. S 26.45 

U$:ed on the Amsterdam Stock Exchange 

ntPfWWC'PivSBa. MaWriiig * PwmpivN.V , Mcm^g-aeW ?ie. AmsScrdam 
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79 
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MCI 
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Mitsui 7»PL- 1990 


1991 

183J 

J. P - Storasu 4!pc 19S7 .. 
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NaOisro oIPC 195* 


n 


Oirens tUtnOls 4.'pc 1957 .. HI' 
1033 J. C. Penney 19S7 ... 55: 

13U - Punrer aipc 13S» 2»l 


^ 10 poi ceni (unchanged). 

) The managing director. Jens 
otfjr VG Heiberg auin Norcem nad 
'fully utilised cement production 
g5‘! capacity last year— possibly the 
2 only West European cement pro- 
mt ducer to do so Dtspite this. 
97 {however, and despite the signifl- 
^ cant tncreuse in prffiis. he was 
S4i ; not satisfied with last year’s 
its * results. Earnings were still not 
^ high enougn to meet reinvest- 
™ !ment needs, in the t ; sh» of the 
ra 1 concern's massive Investment 
requirements, and the steep rate 
!of inflation 

Major projects wh;cb would 
;bave to he undertaken soon 
] included the conversion of two 
; of Norcem’s three cement plants. 
! at a cost of some Kr.600m. to use 
i less oil-consuming production 
,... a * processes. In addition, special 
io3 { anti-pollution investments will 
iw jiabe some Kr.lOOm over a five 
K ! r««r period 

On the other hand, it had been 
decided to shelve for some years 


101 

381 

Vi 

$* 

91 

)fll£ 

*3 

m: 
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W} 
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lflOi 

Revlon 4.18 19S7 .. . 

IK* 

1C44 

3V; 

Remolds Metals 3pr 1K5 

S84 

9I» 

lBJi 

Spc'm? Baud 41 pc 19S7 

U8J 

lit' 

SSI 

Squibb -upc 13ST . 

93 

So 

*J‘. 

Tt-zai-o 4- pc 1*S6 

79 

81 

i<m 

- TtekRxa 62PT 1999 


145 

lD;u 

Union Caibide 4, pc t9S2 . 

I22i 

13« 


j plant at Verdti, where West 


Hieu noitt having been sold, this announcemrnt appears as a matter of rpconl onlv. 

New Issue March 1976 

U.S. $50,000,000 

The Electricity Council 

8|% Guaranteed Notes due 1981 

Guaranteed by 

The United Kingdom of Great Britain, 
and Northern Ireland through 
Her Majesty’s Treasury 

Orion Bank Limited 
Hill Samuel & Co. Limited 
Basque Populaare Suisse S.A. Luxembourg 
Credit Suisse White Weld Limited 
Dresdner Bank Aktiengesellschafi: 

Fondo de Inversiones de Venezuela 
National Westminster Bank Limited 
Swiss Bank Corporation (Overseas) Limited 
Union Bank of Switzerland (Securities) Limited - 
Westdeutsche'Landesfaank Giroxentrale 


Soane: Wlilie Weld Smirtllvs. 


lfci Wanwr Lwnbm 41 pi- 19S7 92 

994 Warner Lambert 44 pc 1998 
103 Xeros tec I»SS .. 73 

Sourcv; Holder. Pubottv Sccvnucs. 


Good export prospects and 
zady home demand made it 
w i likely that this year's results 
;? I would be at least as good as last 
year’s, Heiberg said. 


1 


Algemene Bank Nederland N.V. 

Amsterdam -Rotterdam Bank N.V. 

Banca del Gottardo 
Bank of America International 
Jnlios Baer International Limited 
Banque Arabe et Internationale 
d’Lavesrisg ement (RA XL) 

Banqne Braselles Lambert S^. 

Banqne de l’Umon EnropEenne 
Banqne de Paris et des Pays-Bas 
Banque General* du Luxembourg S.A. 

Bank Gntzmller, Kura, Bungener 
(Overseas) Limited 

Banque Internationale A Luxembourg S.A. 
Banque Lambert-Luacembourg SA 
Banqne Xatiooale de Paris 
Barclays Bank Internationa) Limited 
Baring Brothers & Ca, Limited 
Berliner Handels- and Frankfurter Bank 
Ca amove & Co. 

ChaSe Manhattan Limited 
(Sdcorp International Bank Limited 
Commerzbank Aktiengcacllschaft 
Compagnia Finantiaxia IntermohiliareS.pJk. 
Compagnie de Banqne et d’Investissements 
(Underwriters) S.A. . 

Credits ns talt-Bankvereiu 
Credit Commercial de France 
Credit da Nord ct Union Parisienoe 
Credit Lyonnais 
Credito Italian© 

Deutsche Bank Aktiengesellschxfc 
Eurotrading Limited 
E ur opean Banking Company Limited 
First Boston (Europe) Limited 
First Chicago limited 


Robert Fleming & Co. limited 
Girozeutrale und Bank der sterreiciusehen 
- SpaxkassenAG 

Goldman Sachs Internationa) Corp. 
Hambros Bank Limited 
Handelsbank N.W. (Overseas) Limited 
Kidder, Peabody International Limited 
Klein wort, Benson Limited 
K rediet bank N.V. 

Kredietbank S.A. Lux em bourgeois* 

F. van Lanschot Boulders 
Lazard Brothers St Co^ Limited 
Laxar d Freres ct Gie 
Lloyds Bank International Limited 
Manufacturers Hanover Limited 
Merrill Lynch International & Co. 

Midland Bank Limited 
Morgan Grenfell St Co-, Limited 
Nederlandse Credietbank N.V. 

N. M. Rothschild & Sons Limited 
Orion Pacific Limited 
Samuel Montagu & Co. Limited 
J. Henry Schroder Waeg & Co. Limited 
Smith Barney, Harris Upham St Co. 
Incorporated 

Society Bancaire Barclays (Suisse) SJt. 

Sodftr Gencrale 

Soriete General* de Banque SJL. 

Strauss, Turnbull & Co. 

Tradition Securities Limited 
Union de Banques Arabcs et Europeenneo 
U.B.A.E. Socictc Anonym* 

J. Vontobri & C-o. 

S. G. Warburg & Co. Ltd. 

Williams, Glyn & Co. 

Wood Gundy Limited 
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The Financial Tunes Thursday April S^j 


ACCOUNTANCY APPOINTMENTS 


CHIEF ACCOUNTANT 


( The Bump Mathiawi Croup of Printing Companies) 


London 

(Southwark) 


Salary £7,000 
pins car 


.As a resuit of promotion, applications are Invited for the position of CJSief Accountant. 
An EXTEL subsidiary and leading printers to tKe City of London, the Burrupa Group 
h extending its commercial base to (include Europe and Es introducing advanced printing 
technology. 


MANAGEMENT 

ACCOUNTANT 


c. £7,540 


The Chief Accountant is responsible to the Finanee Director for the complete accounting 
function <45 staff) and will assist in the formulation of financial policy and win be 
capable of contributing to the effective management of the Group. 


NORTH SEA 


Candidates, male or female, must be professionally qualified and have industrial 
experience in a senior capacity. 

/ 

Salary is negotiable around £7,000. 

Please s end full career details to: 

The Group Personnel Manager, 

The Exchange Telegraph Co. Ltd., 

Extel House. East Harding Street. 

London EC4P 4HB. 


London W.1- 


To £5,500 


The jobomiss rasp onslbilrtyforthecontrol of manufacturing and produe 
costs, and of capital expenditure programmes* in a major UK Engineering 
Company.Th^ company is part of an International group whose products 
have earned a yesy high reputatfan-Thlsisasaniorpoation in the compel 
financial management reporting to the Director of Fnance.Thecompam 
based Jn the Midlands, with manufacturing operations at several location 
Britain. SV ' ■ 


,1 ’ ; \ ' 



A major public group involved in leisure and 
publishing, our client has invested .over one hundred ■ 
and fifty million dollars in a consortium exploring 
for and developing North Sea oilfields. Two oilfields 
have already been discovered and production is 
expected to commence from the earliest discovery m 
late 1976. 


The management environment is progressive, results oriented and 
demanding This appointment is regarded as an opportunity for a high 
calibre manner to be deveioped for advancement either in theUK or 
elsewhere tathawwld-widagroup. 


As a member of a small' bead office management 
team, the Management Accountant will be mainly 
involved in analytical work. Responsible to the 
Financial Controller for the production of monthly 
reports, forecasts, cash flow statements, budgets and 

S lans, the Accountant will' additionally supervise 
le financial accounting. 


Financial Controller 


the financial accounting. 

Ideally Chartered Accountants with 12 months post- 


CandiclateSrWho maybe men or women, within the age range 28-33, mu 
have: _ 

□ an outstanding record in financial management in manufacturing 
industry 

□ experience of advanced management techniques. 

O the abiflty to master complex problems. 

D the ability to contribute effectively In a toplevdteam;, 

□ an accountancy qualification or degree in business administration. 


Hertfordshire 


qualification experience, applicants’ age 22-26. should 
telephone 'or write to David Hogg. A.CA. quoting 
reference 1 / 661 . 

EMA Management Personnel Ltd. 

Halton House, 20/23 Holbom 
London E.C.T. 

01-405 8362/3 


JWT 


Replies, giving full details of qualifications and experience, willbeforwar 
to themanagement consultants who are advising on the appointment 
Complete confidentiality will be observed. 


JWT Recruitment Ltd., (FC/FT), 

40 Berkeley Square, London WTX SAD. 


Contra! Data, one of tiie world's largest 
computer manufacturers with a proven and 
enviable success record. Intends to set up a 
new joint venture company with International 
Computers Limited. This new U.K. company, 
75% owned by Control Data, will have its 
headquarters in an attractive part of 
Hertfordshire, and will manufacture, procure 
and market an extensive range of computer 
supplies including magnetic media, ribbons, 
business forms, data processing cards and 
furniture. This new company will-employ some 
400 people, with an annual turnover in 
excess of ElOrruand will represent a significant 
force in the U.K. market place. 

A Financial Controller is urgently required to 


and accounting operations, management 
information systems, and budgets. 

Candidates, professionally qualified, must 
have five or more years' broadly based 
experience, two of which should have been at 
management level covering both manufacturing 
andmarketingopera tions. Exposu re to 
computerised accounting and management 





information systems is hrahly desirable. 
The salary offered will reflect the scope, 


responsibilities and challenge of this senior 
appointment. A company car with excellent 


pension and insurance schemes form part of a 
highly competitive package. 

Applications, with com n re- 


play a leading role in the setting Up and 
subsequent development of the company. 


Reporting direct to the Chief Executive the' 
appointed person will be an important senior 


member of the management team and have Wells House, 
overall responsibility for the company's financial 77-79 Weds Street, 


Applications, with compre- 
hensive career details, should ■■■% 

be addressed to: W ■ 

RD. Butterfield. W*J 

UK Personnel Manager, mt^ 

MS Uml,Jt CONTROL 

77-79 Weds Street, r\ATA 

London, Wl. D/vl/Y 


lonugement 

Accountant 


Jerpm 


EXECUTIVE 

BECRUITMKST 


Retailing 


to £6,000 + Car 



careers 


in a dynamic 



environment 


Hestair Limited 


A leading national retailing company wishes to appoint a Management Account- 
ant. male or female, to control die day to day .running of it* retail finance infor- 
mation department, including production of period information, forecasting, 
cash flow and budgeting. Computer .systems are used extensively and the 
department has nine staff including qualified and part qualified accountants. 

The successful candidate, ideally aged 30 - 40 , trill be a memher of a recognised 
accountancy body and have had retail company experience since qualifying. 

The appointment is based in Scotland. Starting salary -will be up to £ 6,000 p.a. 
and there are excellent fringe benefits and prospects. 


These are genuine opportunities for young 
p accountants with the ambition and talent to achieve lop 
’ financial management -or general management- 
positions within about five years. Hestaircan offer this kind 
of systematic career progress because of our strong 
commitment to growth, self-improvement and particularly 
to the development of advanced financial systems. 

This commitment has already-been demonstrated by 
our performance over the past five years -from a 
loss-making company with a £2 rriBHon turnover, to a * 
Group with a current sales budget of almost £60 million 
and profits which are likely to put ft into the Times 300*. 
This has been achieved through a series of acquisitions 
followed by reorganisation, improvement and effective 
financial control: experience which has equipped us with 
a substantial body of knowledge and a strong base for 
continuing development ■ ’• 

Hestair is now a diversified group With subsidiaries that 
export, import, manufacture and distribute. We operate 
within engineering, paper converting, toys, hi-fi, 
publishing and have a multi-location service company. 
Yourfutu re career could develop within any of these 
companies, which all have a high degree of management 
autonomy. Salaries are high and progress is based entirely 
on performance. 

To apply, you should be aged 23-29 with ACA or ACMA 
and ideally a university degree. You'll also need a high 
level of technical proficiency, post-qualification 
experience in a large professional office or a growth- ■ 
orientated industrial company, plus uncompromising 
standards and a fundamental urge tor Improvement 

If you have toe experience,-aWUty and ambition and are 
stimulated by the Hestair style of management, please 
write outlining your career to date V&Ctavid Hargreaves, 
Chairman, Hestair Limited, 10 CastisHiU, Windsor, 

Berks, SL41PD. 


CORPO 

FINAL 


Chartered Acccw*^^ 
a graduate, wit 
year's, pott-quafifjr * ' 
of banking or 


Fessiortal firm, rec, f | 
in erowrne Com :* * 


Ml t\ 


in growing Corp; 1 
Division of a C 
Bank. 


Ring 01-283 312 


sunn 


FINAM 


international 


c. £8,000 p 


Ring Euro* 
Brighton (022 


ACAs £ 

1. Plus or l J0-4I 
Group Chief Audita 
organisation bood W 
travel. Commercial > 
experience. 

2. Trading Dewlopm 

40). Tool aecountin— — 
in txrniciotuf cradi 
vmnrlil. _ , ■■ 

ACCOUNTANCY E 
5 Mill Strrrt, W.),; 


Apply for application form, quoting reference €.142, to: ERP Inter- 
national, 15/17 White Friars, Chester CHx xNZ. Tel: 0244-327886 (Ansa- 
fone after 5.00 p.m-L 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 
Rate £10 per single 
column centimetre 


. * re 

Group Financial Controller/Secretary AT A| 


Light Engineering 


Midlands 


Key Financial 
Appointment 

The National Enterprise Board 
Newcastle upon Tyne 

£7,000-£8,000pa 


This is a unique opportunity for an exceptional, 
qualified accountant who relishes challenge. 

You will be part of a small specialist team based 
at the NEB’s office at Newcastle upon Tyne and 
-will report to the Director for the North of 
England who is responsible for the Board's 
activities in Cleveland, Cambria, Durham. 
Northumberland and Tyne & Wear. The position 
entails travel throughout the region. 

You will assist the Director in appraising 
investment projects and securing efficient 
financial control procedures for the companies in 
which investments have been made. 

Age is no barrier but you should be able to 
demonstrate significant attainment in all aspects 
of company appraisal and financial management. 
Your experience will have been gained in 
investigation work for an accounting firm, in the 
Corporate Finance Department of a merchant 
bank with strong industrial bias, as a 
management consultant, or as a member of the 
finance staff of a large group or holding 
company. 

Starting salary — £7/8,OOOpa - 

Contact: Eric O’Hara Newcastle (0632) 28543 

PER Z-21 Nelson Street, Newcastle upon Tyne 


QIAUF1ED VCCOtXTMTS 


MAAAGB1EVT COKSllTAXCY 
L0iYD0\ A\D OVERSEAS 


WE REQUIRE qualified accountants with good 
degrees — preferred age 20-35 — who imi&t have 
several years' hard profit oriented, commercial, 
industrial or professional experience including 
the design, and implementation of management 
information and control systems. French is a 
significant advantage.. 

WE OFFER: salaries up to £7,750 p.a. which 
with overseas allowances can exceed £ 10.000 
p.a.; technical and management training; career 
development; and infinitely varied work on 
public and private sector assignments in the 
U.K. and overseas. 


Please send a comprehensive career resume-, 
including salary history and quoting ref. S10 to: 
W. L. TaiL 

TOUCHE ROSS & CO.. 

Management Consultants. 

Executive Selection Division, 

4 London Wall Buildings, 

London EC2M 5UJ 
Tel: 01-588 6644 


This is an important new position to follow retirement of the present Company Secretary with Burgess Products 
Company (Holdings) Limited, a successful British Group of five light engineering companies employing approximately 
2000 people. Based at the Group Headquarters In Hinckley, Leicestershire, the person appointed will be responsible to the 
Board for the co-ordination and further development of all financial planning and accounting activities throughout the 
Group and for the publicly quoted Holding Company's secretarial function. 

The successful candidate will be a qualified Accountant, preferably aged around 40-45, with substantial Group financial 
control experience and practical experience of public company secretarial work, both gained in the engineering industry. 
Starting salary will be appropriate to the importance erf this position and the previous career of the successful applicant; 
other usual fringe benefits Include genarous relocation assistance. 

Please write in confidence or telephone M. Lomas for a personal history form quoting reference L/8B4/ 7 


P-E Consulting Grou p Limited Appointments Division. 
Wick Road, Egham, Surrey TW20 0HW. Tel:- Egham 4411. 


GENERAL APPOINTMENTS 



PROFESSIONAL 
and EXECUTIVE 
RECRUITMENT 


financial 

conboUer 


NIGERIA 


LONDON 

CHIEF ACCOUNTANT 
COMPANY SECRETARY 


AN INTERNATIONAL HOTEL COMPANY 


requires a 


QUALIFIED ACCOUNTANT 


ajed over 30 yean to fill the above position. 

Some hotel experience would be an advantage but not essential. 
This position offers an attractive and competitive salary. 
Benches include pension scheme. BUPA. insurance cover. 
Replies in strict confidence with curriculum vitae to Box A.5509. 


An important international organization is looking for a 
young hut experienced individual to fill the go sirion of 
Controller in one of its fast waning Sigvrian subsidiaries, 
specializing in the sale and servicing of commercial vehicles. 
The position offers considerable scope for initiative and 
rapid career advancement. 

The man assuming this responsible position wilt report 
directly to the General Manager of Nigerian operations 
in Lagos. 

He will assume the following responsibilities ; 
m Supervision of general accounting system s. 

• Cash treasury management. 

• Cost accounting methods and operations. 

All candidates applying for this position should lane tka ’ 
following ser vf qualification : 
m Age : .VL.i.'t, 

• Experience in eontroUcrship nr accounting. 

• 8.S. in accounting or the equivalent. 

Conditions and terms of sen-ire will be subject to ttegtb- 
Chilian with the futur oilier holder. 


KnightWfegenstein Limited 


& 


Chief 


Operating Officer 


A major U.S. multinational finance house is to 
appoint a President 3nd Chief Operating Officer 
to be totally responsible for overall manage- 
ment direction and control of all financial 
services in Continental Europe and the United 
Kingdom. 


Established professional standing in European 
or U.K! financial circles is essential. 


The successful candidate is unlikely to be less 
than 40 years old and will have a background 
in banking, merchant banking or the finance 
industry. 


British or French national preferred for this 
London based appointment - • 

An exceptional compensation package, with 
significant fringe benefits, will be offered to 
match this important and challenging positron 
which is being created to meet trie long term 
expansion plans for the Group's operations in 
Europe.. 


Applicants should write c iving details, qualification* and 
references to EUR EQUIP Consultants - Recruitment 
Department - quoting reference IV/IM/IT 


Financial Time!. 10. Cannon Street. EC4P 4BY 


EUR EQUIP 


v A i 

w 

V 


Please write to F. R. Livock, Director-Executive Recruitment Division. - • 

Knight Wegenstein Limited. 36 Parkside. Knightsbridge.london SWLX-7JP. 
AH applications will be treated with utmost confidence, - 


Management Consultants and Consulting Engineers. 

London. Manchester. Edinbuigh. Zurich. Dusseldorf! Chicago. 


B.P. .to - *24 'n l auercssdft 'France) 
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(CONTINUED ON PAG £ 16} 



^ 4 aiagem^tljmited 


'ton Montagu Portfolio Management Limited, the 


1 1 'A Hits'll 


a t mu in# to expand its investment management 
nisation and wishes to recruit a Fund Manager, 
licants should have approximately three years’ 
folio management-experience and be accustomed 
Bering client requirements, The successful ... 
leant will be exacted to implement investment- : 
» across aiangeof private client and U.K.' ' 

folios and wiHtie given a. large degree of \ • 

MsibflftyT - :V. . ’ 

riversity degree and/or professional qualification 
Id be an advantage. Salary will be commensurate 
, ability and experience and the usual fringe 
Hats wiilbe available. . - 

f ,s is reply with full curriculum vitae to : - . ■ 

jj 1 . • . The personnel Director . ' 

Semtiel Montagu & Co Limited 
114 Old Brocal Street, London EC2P 2HY 


CREDIT ANALYST 

c# £4000 

Soncwhu igdim th. »n#nJ "rtm of 

S f today, <W4 of the kidififi U.S. 

flte requires 2 young Credit Aaaijrni 
to aulss with the expulsion of -'bin I* 
ikh in that vet.. 

You thoaW already have acquired 
a measure of relevant expertise with 
in international bank and, pertain, 
more importantly, show the potential . 
to take advantage of the 8 ink's con- 
un'iKxis developments programme. - 


ADMINISTRATOR 

to £4,000 , 

Will ..established Consortium Bank—' 

medium sized ax yit but developing 

rapidly— reek* a young banker" with 
genuine capability in International 
loans administration. Probably in 'your 
mid-20ii you will respond to' the 
'challenge*, thu die bank offers as- well 
v n> the excellent salary/ benefits 
.... Dicta*#. 

Tail John Chiverton. AJJL m 
BI-MS 7711 

DAVID WHITE ASSOCIATES LUX' 


COMMODITY VACANCIES 

YEGETABU OILS TRADER (whJ 
lauric exp. No. 2 position, (alary 
fie,.). GRAIN TRADER (U.K. Marker. 
To create and • motivate new division}. 
COPPER .TRADER (Physical,. Up to 
£10,000 bask. ACCOUNTANT (with 
commodities exp. EX.l..araa. Salary 
£6,000 pins .parddpatiofi). SB4UM 
DOCUMENTS CLERK (c. £-1 .000 pj.). 
.AIR /FREIGHT SUPERVISOR (c £4,000 
P.».|. 

Write or Tot. 

CHARTERHOUSE APPOINTMENTS. 

9 Great - -Newport Street." London. 
- W.C2. - (01-> 836 2377. ' 
Recruitment ipedaJIrti for the 
Commodity . Markft*. . . 


A sound established insurance fnsiratice Institute. They should . 

company, seek an ambitious possess a thorough knowledge of 

marketing executive to spearhead the insurance industry together with 

their future expansion programme. a successful marketing ability at 

Reporting tothe General Manager; senior management level 
this key executive will plan and ‘ Outstandmg frmge benefto exist 

implement the company’s marketing together with ample careerpmspects 
objectives in General Branch in this progressive company. 

Insurance and also lead and • 

controlthe field operation through- jmqr' .Ring or write, in complete 
out the country. BOH (Confidence, to: G. S. Rowlands, 

Applicants should be aged . Him . .. LeoBumett Selection,. 

35-45 and qualified to, at least BDuB '48 St Martin's Lane 

Assoaatesnip of the Chartered 9B(B . London WC2. Tel: 01-836 1500. . 

: LeoBuniettS^ection 


se negotiator 


CITY 


\BASED 


xpanding development within the 
ail Techniques Group. calls for a 
? person whose business hestory and 
rtnal calibre make the boardroom 
ament his or her natural habitat, ... 

isignment involves theexplahatiouof a 
of* financial counselb'nq services to the 
oah; Managing Directors and Financial 
ocs of Public and Private Companies, 
inds an abo®4verage cbmm&id of 


key. technical elpnwsnts in the services offered. 

The position could well appeal to a; director 
. ca: senior executive who has retired early, 
but who feels he or she.^till retains the drive 
and elan which top-level .'negotiations de- 
mand. A financial or personnel background 
at boardroom level may be particularly 
appropriate. The appointment entails travel 
.throughout the UK- Salary negotiable. _ 



ology and a capacity toab^bTbe r 


tm . 

Financial ; 
Techniques 
Croup 


Please write, fall personal and career 
details, xnartesixsjSyate aM renfldftntial io> 
Geoffrey Shute^; : ’ ■ : ‘ 

Managing Dire^tnfc “ ' 

Financial Techni^fias Limited, 

6 Wardrobe Place, 

London EC4V.5HR,. . 





nogmgum 

c£12fl00+car Surrey 


For a subsidiary engaged in the DXY Supplies and Building Industry products 
side of a major UJv. Group. Turnover is £5m and there is a regional structure. 

Reporting to the Group Managing Director, the appointee will co-ordinate two 
divisions employing 1 2 00 personnel and develop policies which achieve results. 
Other areas needing priority' attention are overseas materials buying, marketing 
strategies and the distribution network. " ' " 

Around 40, candidates need soundD J.YMaterials orrdated S eni or M anagem ent 
experience with strong profit control skills. 

Please apply in strict confidence to: Peter Barnett, quoting ref: 642. 

Adhrietonol Bectovell CansidiorKtySetviri?3 Lid. 84-85 BAKER STREET. LONDON.W^M ’DL 
Telephons-.OI -93B'o0^S/3898/2ai3Tete« 2M526 . 

ASSOCIATED WITH COMPANIES IN AUSTRALIA - BENELUX - CANADA- FRANCE 
HALT - MEXICO ■ PUERTO WCQ - SCANDIN/MA ■ 5 WK ■ USA ■ WEST GERMANY 


Divisional Director 

JEJetirtmkEquiptnent c.£ 8 fl 00 +car 

" • ' . — r -.- > 1 - 

Tinfs* Dew»np6?ntiiftentre»ilrtnBfr«sii tBe reargaattatioo of a long established, profitable 
public group. A Divisiodel Blrettpr >1 required (o develop an existing -mbndlary engaged in 
the tode* and miitaLerameetj/ electronic product, lived both induiuiully and domestically. 
Policy formulation and implementation will form part of the role. 

Broadly based, top TeLefnu’nageracni experlipicr is required. Ideollv encompaiting strong 
adminlsualiva rapabi lilies, *-)th (Lrlct control over labour and rmls. knowledge of finished 
cimronk equipment would be an advantage. Equally important are sound leadership qualities, 
and a deiuoovmbTe record of snores* in this sphere will be expected. 

The appointment oilers .carci ling bqV secure prospects within a souAdly based group and it 
will appeal to tbe career mind rd*> ecu use aged under 4.5. The fringe benefit* are in line with 
the importance of the position. Location: Central- London. 

Plums write in total confidence, briefly in the first instance, to PJ.G. Rnlandi, Managing 
pireoor (Ret 636J. • ■ 


r Qmgp)nent 

Smcfi 


A division ofBedcweU C^nsuttwcrSarVices Ltd-84-66 BAKER STREET. LONDON. W1M 1DL 
T«jlfll)l»n« 01 -S35 3029/9898/2913 Tetex: 263526 
■■ ASSOCIATED WITH CQMPAMES IN AUSTRALIA - BENELUX - CANADA - FRANCE 
ITAIY - MEXICO -PUERTO RICO - SCANDINAVIA - SPAIN - USA - WEST GERMANY 




•■■■Vi, c£15,000 


Pail of * subsLantial, divvisifiedjstojjp. Ihis company is among ihe Tftaders in ils Odd: die pruduti-s 
are acknowledged fw their .ejoalitv. T/3dfng profitably with sound order books, the firm is well placed 
for growth; organically and by acqttisilipn;. 

J The Managing Director will deiiiC sophisticated corporate strategies and policies to uchrese optimum 
.L-J^-and overseas busnm targets; iriuuWn^thc'impleineniaiion and review of these plans.] he dcvelup- 
nwtt euidcxr-ordina^itoEthe^Conipaajh human rwuiuces w ill fonq an important part of the role. 

Only those with proven records of achievement at" board level can be considered for this position. 
Experience should be widely based, preferably in tbe garage, workshop or allied spheres, and backed bv 
a professional qualification or a degree. Age rouge eiirly or middle 40’s. The position is located in the 
Midlands. In addition to tbe salary' stated an attractive range of benefits and incentives associated with 
the importance of such a position are available; including a prestige car. 

. .Please write briefly and in absolute confidence to PJ.G. Rolandi, Managing Director (Ref: 618). 

A division of BaefcweU ConaAaney Senncas Lid . S4 -88 BAKER STREET. IXJhTON. 

Telephone 0 1 -935 3029/9898/2913 Tatar 263628 
ASSOCIATED VHTH COMPANIES IN AUSTRALIA • BENELUX • CANADA • FRANCE 
ITAIY- MEXICO -PUERTO RICO *SCANOINA/IA- SPAIN -USA -WEST GERMANY 


Mediaia tiled firm intending to runner 
expand la irathutfoful business seeks 
responsible .person, with experient* in 
this Reid and prefers Mr with own con- 
nettiow. Salary and commission nego- 
tiable on favourable terms. Replies to 
Box No. A. 5510.' Financial Times, ID, 
Cannon Street. EC<P- : 4BT. 


hove bed asked 'by our'clkst — a large-maitHutiofiuI 
ani metals trading company- — -to assist them is finding 


"aid tbe company into carefully planned future. growth 
rld-wide. • - 

Trill lead a learn of many hundreds of expierts.ii vgriouir 
jrtoicnts handling various basic metals amt or# nij& 

1 sales of several hundred millions. 

1 man nc arc looking for wifi he mature, have mutp- 
icngl fcigh-lnel manageaient experience in buying arid’ ■ 
ing raw mttals.and ores and be now earning at a inte ' 
:ch would command dn income of at least dollars - - 
o,ooo— or equivalent. Eeuaadble prnficiaio’ In tbe 
ith, Cenmut and English languages is.tbiinjlfll at this 
i in this business. Spanish, ahd: rr- Portuguese would be 
rafale. -Also assumed is txjwiena in major source 
1 j auies'of rare ores and mewls, tbcation will be in Ceciral 
\ ope and nationality is completely secondary. 

should be a natural leader ^yiih p. icaei which Trill 
anand the respat d a highly trained and successful ia£ 

consultants, we are intrRdeJ in coming into eontact with 
tilled executives — also via. third persons # yon so cboese, 
md gunantee discretion. Tnur name will under no 
imsiunnHi be used wjrfin at ymir specific permission and 
until we have met 40 determine the probability of mutual 
rest if-yra me qualified for this position, you will 
sstundthat we «p«i very fewanswers m this . ; 
rtisemefit and thus will , be able to give anqde time to. 
naxtings. ; . -• •' • • 

is an unusually attractive stuatiro which deserves, yoar _ 
aim. Should you iwt-beiiuflDlipd or not intaested, 

*ue vuo know might wril cqqireaDtt your drawing his ' 
tiioB tatiiiy oiirrtiaiitent. " - 

\c give us eU'iugh iniormation- to act ermine the 
iRn/ofautimiotoest.' 

lq io Bo.r a .!>/£ FinoncSsZ TOmds , . - - V “ ' ’ 

.iruiioH .siren:. £CJP 4JJV. 
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Fixed Interest 
Salesman 

- I • - - . . 

An interesting opportunity is available for 1 
Fnce'd Interest Salesman to join a well established 
. firm of Stockbrokers. The position requires 
experience of a similar nature but specifically 
the. person Appointed would be expected to 
develop business in Debenture Loan and 
Preference Stocks and give assistance with 
Convertibles. The ' successful applicant will 
: Join a. small team and the salary will be by 
negotiation. . ’ 

t Please send adequate particulars and the name 
.- of any London Stockbroker to whom .you would 
not wfsh to be in contact, to: : 

J. Rhftfgan Personnel Services Dhrjjion of 

-Spicer and Peglcr £ Co 
/“ .Management, Consultants 

M jV 6New Strecr, Bishopsgatc, 

London EC 2 M 4 UH 


• A MAJOR 

INTERNATIONAL BANK 

is seeking the services of a highly motivated banker to 
assume responsibilities for its Mid East representation. 
Person appointed will report directly to the bank’s Head 
Office. Post will initially be based London with relocation 
to Mid East city at later date. Candidates peed to have 
some direct operational banking experience in ihe Mid East 
and preferably speak Arabic and French. An MBA or like 
qualification would be distinct advantage. 

Person appointed will inherit active volume of Mid East 
business and his prime responsibility will be to. sustain and 
develop bank's relationships there- and to advise on the 
implementation of new policies and strategies for bank's 
activities in Mid East 

-Appoinknent offers exciting challenge and career prospect 
within the bank as a whole. Remuneration in accordance 
with candidate's experience and qualifications. 

Send detailed CV. to Box A .5 508, Financial Times, 10 Cannon 
Street, JSC4P 4BY. 


International 

Banker 


FAR EAST 

We are looking for a young international 
banker to h&d the Far East area. Several 
years 5 experience in top-level euro- 
currency negotiations with governments 
and major international corporations is 
required. Responsibilities will include 
the design and implementation of the 
Bank’s strategy for the development of 
long-term relationships in the Far East 
and applicants must therefore have . 
experience concerned with' that area. 

Salary should not be a barrier for the 
right person and fringe benefits include 
house mortgage subsidy. 

Applications wilt be treated in strict 
confidence and should be sent with full 
curriculum vitae to: 

T. C. H- Macafee, Staff Manager - -. 

Brandts Limited 
36, Fenchurch Street 
London E.C.3 - 

v V 

Brandts 

The Mer chant Eaukc : i 



£10-20,000 PJL London 


Merton Is a highly active international practice. Plans are advanced 
for creating 3 Independent Divisions to provide Executive Search, 
Business; Brokerage -and Manpower/Management Consultancy 
services. 

Share in Success: Are you an established Executive Search con- 
sultant, with a', successful track' record and high fee-ear*M>s 
capacity? If you seek personal freedom to develop your Ideas, 
want a direct and high share of your fee income, enjoy working as 
part of-a friendly, tightly-knit dynamic team r treasure your clients 
and candidates, and pride yourself on your quality of service . . . 

then call mehow. 

• 

For immediate appointment, telephones 
Michael A Silverman MIPM Cl -248 7421 
or 01-243 1344 (24 hour answer phone) 


M 


Merton Associates (Consultants) Ltd 

Regina House, 1/5 Queen Street, London EC4N 1FP 

IntemaUonal Executive Search 6 RocruHmeni Consultants 


ROBERT FLEMING 


Vacancy in « 

FAR EASTERN 
INVESTMENT DEPARTMENT 

The selected applicant will be asked to join our 
team in the City, responsible for managing, the 
merchant bank’s Far East investments and advising 
its clients on these markets. - 

Candidates should be between 24-29 and have 
had three years’ experience in investment research, 
accountancy or economics. A knowledge of Japanese 
Securities would be an asset, also any Stock Exchange 
experience. 

An attractive salary according to age and 
experience, with the usual fringe benefits, will be 
offered. 

Please write enclosing curriculum vitae to : — 
Tom Phillips 

ROBERT FLEMING & CO. LIMITED . 

8, Crosby Square 
London EC3A 6AN 
or telephone 01-283 2400 


TRAINEE INVESTMENT ANALYST 

fravkfi^t Ufa b- Making a 6-alna# » Join in inrtstnient team. Th# toauifol 
-. applies nr it yk#fy to lore i food degm in a ratavuz discipline and niy be 
id Ktaxrial student. The appsramhy .will be given so be involved Vflth both 
'equi^r and' 'fixed Interest tavestnrena. No previous investment experience it 
required, bur the capacity for Original thought and management potent) 1 1 are 
Mteoury qualities- Applicant* (mala or famate) should be under age 30. 
- Starring - ufc-p will bn m die range of £2,500 (for a second-class hertwre 
graduate) to £3.700 depending on post-graduate experience. Fringe benefits 
.include favourable mortgage facilities, ncHMontributonr pension scheme and 
free lunches. 

' • ‘ For further information contest.* * 

C. D. Taylor. Assistant Investment Manager? 


PROVIDENT: LIFE ASSOCIATION OF LONDON LTD, 

2 U Biihopsgaie,. London EC2M 4QP. _ Telephone: 01-247-3200 



UP TO £5000 TO START 


for. young qualified accountants, or graduates with business studies, economics or other 
relevant qualifications-probably aged up to 25. 

Texas Instruments, ihe giant international electronics coiporation, are looking for the brightest brains 
to train for future senior management The time scale is short Training is individually designed to 
ensure therapiddevelopment of potentialtalentincludingprojectworicariddepartmentalassignments. 
Although Initially based at Bedford, there could be promotion opportunities for the men or women; 
seJectedatTexas locations both in the UK and throughout the world. 

Starting salaries could be up to £5000 and vrill depend on experience and qualifications- Bedford 
is a pleasant area with reasonably priced housing available:. A first-class benefits package is offered 
plus generous re-lbcation expenses, where appropriate. 

For an application form please contact Patrick Fitzgerald, Texas Instruments Ltd., Manton Lane, 
Bedford. Tel: Bedford 674 66. 


Instruments 

Limited > 
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Index drops 15 on profit-taki 


BY OUR WALL STREET CORRESPONDENT 


PRICES DROPPED sharply in late 
trading on Wall Street today, 
lantely reflecting proDt-tatang 
and technical factors stemming 
from the Stock Market's sharp rise 
in the lirst quarter of the year. 

The Dow Jones Industrial 
Average fell 15.43 to 9S6.22 and 
the NYSE All Common Index 
dipped 63 cents to $54.50. while 
declines outpaced advances by 
more than a three-to-one majority. 
Trading volume, however, 
decreased 3.98m. shares to 
20.19m. 

A news item, which raised new 
questions about the financial 
health of New York City, also 
may have depressed stock prices. 

WEDNESDAY’S ACTIYE STOCKS 

Change 


C,idl lVcsto. 1ml.... 

Slock* 

traded 

5ZW.M0 

CIosinB 

price 

on 
day 
- i 

Kaufman * Broad 

30230 

in- 

— 1 

Arlz. P. Sv 

3£3.ana 

13! 

-10 

Krrox 

207.700 

525 

-1} 

Kuna Products ... 

hOliM 

9! 

i 

SttUtikTn CO. 

1M.2IK) 

is:- 

- 1 

C-.-nerai Hours ... 

j«sroo 

701 

-1; 

Citicorp 

isfijno 

351 

— i 

Goodyear T}n? ... 

181.-J0D 

ai : 

— 1 

Amer. TeL TeL... 

IBB .900 

Mi 

— A 


1 ■ A panel of New York City's 
business leaders said in Washing- 
•' ton that the City's financial 

■ problems cannot be solved without 

■ further help from the Federal 
- Government. It urged Federal 

* takeover of the City's Welfare 
; Bill. 

General Motors dropped to 
S70* and Ford surrendered $L to 
*571. 


Greater • Western r United were 
lifted 33£ to $31J. 

Among the hardest hit issues 
were Du Pont,' down §21 to 8l4flJ, 
Cone Mills S2J to §513, National 
Semiconductors $22 to 847*. 
Digital Equipment §2$ to §27fif, 
Corning Glass §2 to SMI. Mara- 
thon DO $2J to $492, and Coca- 
Cola S2i to $S4j. 

Upjohn were off $1$ to $421, 
J. C Peimey $12 to $56S, Sperry 
Rand $12 to $482, International 
Paper $12 to S71J, and Eadtman 
Kodak HU to 3115-J. 

Cyprus Mines fell $12 to $29$ 
after predicting sharply lower net 
income for the first quarter. 

Getty Oil slipped §11 to $1591. 
with Hanes down S1J to $23. 

Gulf and Western shed 81 to 
$24;— a block of 467,000 shares 
traded at $241, 

Cyprus Mines were down S1J to 
S29J on its expectation to report 
“substantially lower” first quar- 
ter net earnings. 

The American SE Market Value 
Index fell 0.99 to 103.97. while 
declines outnumbered advances 
by 4S9-to-i9i. Turnover amounted 
to 2.58m. (L23m.) shares. 

OTHER MARKETS 

Canada declines 

Canadian Stock Markets also 
declined in moderate trading 
yesterday, when only Golds, up 
0.59 to 278.07 on index, moved 
against the general trend. 

The Industrial Share Index lost 
L29 to 190.81, Base Metals 0.63 to 


89.15, Western Oils 0.66 to 216.95. 
Utilities 0.41 to 138.44, Banks 245 
to 245.07 and Papers 0.91 to 125.71. 

Selling affected several groups, 
especially Banks. Beverages, Con- 
structions and Pipelines. 

Massey-Ferguson were Off Sli 
to $27*. ■ 

Resource Service Group gained 
10 cents to 82.20, and Moore rose 
Si to S4S3- 

PARIS— French shares gained'a 
little ground in quiet trading, re- 
flecting the Finance Minister's 
statement that French Gross 
National Product hi growing at an 
annual rate of between S-9 per 
cent. 

Motors. Constructions, Foods, 
Portfolios and Stores all showed' 
some resistance, while other sec- 
tors weakened slightly. 

American issues were Irregular 
as were Germans, International 
Oils were generally weak, Gold 
Mines were again resistant while 
Coppers were narrowly mixed. 

BRUSSELS — Mixed in . quiet 
trading. 

In h igber steels, Halnaut-Sambre 
put on F rs_20 to 2,320. Non- 
Ferrous Metals were narrowly 
mixed. In Irregular Chemicals, 
Geva erf rose Frs.44 to 1,346. 

Oils eased, Electricals and 
Utilities weakened, while Hold- 
ings were mixed. 

U-S- shares finished mostly 
lower. South African Gold Mines 
gave ground, German and Dutch 
shares declined, but French 
issues ground. 

AMSTERDAM— Quietly mixed, 
with an easier bias. Philips eased 


FI&Q.2— its annual report is due 
to-day. 

HVA fell on its dividend- omis- 
sion for 1973.' 

Banks, Insurances and Shippings 
showed major declines. 

Bo Is closed at an indicative price 
of FIsJ. 05.00, against Fls.91, on 
Heineken’s take-over plan. Bo Is 
later rejected the move. 

OCE advanced F&.4 to 19L 

State Loans were mixed- 

GERMANY — Shares declined 
across a wide' front and mostly 
closed sear or at the day's lows. 

Banks were all lower. Electri- 
cals weaker, 'Chemicals declined 
across the board. Motors were 
under relatively strong pressure. 
Machine ■ Makers lost up to 
DM5.50, Steels generally declined, 
and Metals lost ground. 

Minings and Stores were lower, 
while Utilities and Breweries de- 
clined. 

Public Bonds shed zip to DM0.50. 

The Regulating Authorities 
bought just over DM40 tn. nominal 
of stock. 

SWnTERLAND— : Declines were 
In the majority, with buying 
Interest minimal 

Banks were narrowly mixed. 
Financials .Irregular, Insurances 
were generally ■ quiet, while 
Chemicals, . Foods, Engineerings 
and Metals mainly eased. 

State Bonds were steady. 

Dollar stocks showed minor 
losses In slower trading, Dutch 
Internationals were about steady, 
while Germans ended slightly 
easier. . 

MILAN — Prices fell sharply on 
panic sales spurred by fears of a 


Indices 

NEW YORK— bow jokes 


N.Y. S.E. ALL COMMON. 
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5J 
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UfJIati'n 
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JiltflJ 

Jjuir 

HJ3L1 

Loir 

1 ml ust rials. .j9BG .22 
HemcBon'M 73^0 
Tnuupurt ...|297.97 
L'tlUilw 1 8E.B8 

1 

TrVilne vol. 

Quo’® ; Izo.iso 

iooi.es 

75.01 

210.64 

B7.I4 

34,170 

1004.Q9 1 
72. BE 
210-28 
87.62 

21.940 

891.08 

72-82 

206-98 

87.10 

17.220 

994.10 

72.82 

S»B.« 

67.26 

17,910 

,989.45 

72.86 

207.97 

87.50 

17.520 

1.009.21 

l24iS) 

73.20 

(7/4/ 

211.01 

(LD31 

91.90 

l4/J> 

808.71 

(2/1) 

89.11 

<2/11 

175.69 

rz/l> 

84.84 

(Z/l) 

1051.70 

(11/1/731 

279.88 

niziwi 
W3 JS2 
i20/4/66) 

41.22 

<e/7/32) 

15^25 

(8/7/32) 

10^8 

(28/4/42) 


1 April j April' April April 

1 7 | 6 5 a 


1976 


High j Low 


ind. dir. yields 


April 2 


3.72 


.Star. 26 I Star. IS ) S' ear ago (approx.) 


3.68 


3.76 


5.16 


STANDARD AND POORS 



April i April 
7 j 6 

April 

5 

April 

2 

Ap^ril 

Mar. 

31 

IS 

I7G 

Since cempUatrn 

Hizfa 

Lutr 

Blah | loot 

'Industrials 

IGc-niposlte 

114.98 ;i>6.3fi 
102.21 jI0E.SE 

I16JM 

108.61 

175.05 j 115-03 
102^6 j 102.24 

(25.66 

102.77 

U&J>7 

(24/3) 

103.51 

l5.'4> 

101 . m 

(21 ll 
90JO 
(2/li 

254.54 1 5.52 
(11/1/73) -30/6/32) 
120.24 4.40 

lll/Li (3) [(1/6/32) 



Apnl 1 

Mar. 24 

Mar. IT 

year aji© I approx. 1 

Ind. 4i»- yield % 

3.28 

3.25 

3.68 

4.12 

IniL P/E llano 

13.92 

14.04 

13.66 

9.40 

Ir.’Hg IrtirZ. bond jleld 

5.99 

6.67 

5.78 

6.15> 


54.50 l 55.15 1 55J20 I 54.54 I 55 JU I 37.00 
t:|| |5/4(/6i| <2/1/761 


Rises and Falla April 7. 
Issues Traded— 1,876- Up— 336 

Down— 1,198 Same— 346 

Now Hl£fas — 47 New Lwre— 17 


MONTREAL 

April April , April 

7 6 j a 

April 

2 

High 


Low 


Induatrfal 

Combined 

|ZB3L28 ' 283.76 1202.78 '200.72 
194.17 {1B5J0 [194.46 1192.85 

205-67 

1BSJ7 

(93/2) 

®4/2) 

476.62 

173.67 

(2/1) 

(2,1) 

TORONTO Industrial 

190.91 1182.10 j 13 1.34 

189JB 

187A5 

<200} 

17S.01 

(0/1) 

J nw A h HRBRUBO 
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100 -5 [ 177.5 I174.4 

T7B.6 

226.7 
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174.4 

1&/4) 
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212J 
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j ! 
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Denmark wOj 104.00 
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Eongkongfli 4$9.Q2 j 

Italy <*«j 76.05 | 

Japan w»)j S3431 j 

Singapore (*j 256.06 ■ 


448.70 I 47X91 
(12/51 
106.83 113.18 
‘ <5 lit 
103AS] 107.73 

« 

. /SAM 

738.1 82L7 

urn 


60.3 


102.0 

438-48 


7 2S3 
332.2$ 


283.94 


446.32 
(5/1) 
104.64 
15/1) 
100 JO 
(10 J) 
66.1 
173/11 

TOiJj 

l32/l> 
9B.B 
(29(1) 
354 AS 
All 
76,03 
. , (7/4) 

. 1|32 16J& 

(24/3) <(6/1) 
388.16 1 23&56 
(5/2) ! i2;}> 


106A 

(9/2) 

466A3 

(17/3) 

91.37 
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Sweden Iff 
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99.66 
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OVERSEAS SHARE INFORMATION 


Investment premium based on 
£2.60 per (104%). 


HEW YORK 

( April 


Stock 


Sine* 

„ Addraaoutapli — i 
■'Aetna LneiCw., 
;.A« Products^....; 

• Airav 

AkanAlianlninml 

Alow. | 

Allegheny Iatlm-i 
AUcfihen.v iWeri 
.VUiwl Chemical..! 
Allied Stores..— I 
Allis Chalmers... 
Amu 1 

Amwada Hcsa....| 
AiiMjr. Airlines...; 
Amur, Bmuda 
Amer. Unaduut. 

Anicr, Can : 

Amer, Cyamunld! 
Amer. Klee. I’owr] 
America Uaprees. 
Araur,HnniePnx)| 
Amer. lledicn/.J 
Amer. Mrim ...' 
- Amer, Nat. tins.,- 
Amer. snanriarl^ 

• American Storvs.i 
Amor. TeL &Tcl. 

amp ! 

- Ampc^ - 


April 

s 


104 I 10) 2 


Ajvrtl | April 


Coming Glam.. 
CPU Int’natkm'lj 

Crane 

Orocker KaL._.... 
Crown ZeUerbacfa 
Cummin* Engine] 
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Dana — .... ..j 
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Deere — 
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Ddtona 

Detroit Kdiwn... 

Diamonds bamrk 

Dictaphone- 
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Disney iWalti. ... ' 
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LI teaser 
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; Ragle Plrhcr.— 
j Oust Air Lines... 
Eastman Kodak-! 
bum...... —i 
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bSe 
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109 
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45 
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I 67)8 
-6k 
638 
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61k 

5968 
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> 1161, 
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I April j April 
Stock i 7 j . fi 


Johns Maavtlle~j 313g 
Johnson Johnson! 88k 
Johnson Control. 23 
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- NEW YORK, April 7. 

political crisis. Losses averaged 
2 per cent with peak losses of up 
to 5 per cent. 

OSLO— Banks were steady. 
Insurances quiet. Industrials 
easier, while Shippings were 
barely steady. 

VIENNA — Mixed in light 
trading. 

COPENHAGEN— Mixed in fair 
dealings. 

TOKYO— Markets bounced up, 
with interest reviving in Blue 
Chips and- Speculative^ Volume 
180m. (150m.} shares. 

Some Breweries and Foods, 
which were expected to report 
good results, led the uptrend. 
Kirin Brewery rase Y13 to 395, 
Asa hi Brewery Yll to 174, Nippon 
Bam Y31 to 695 and Cal pis Food 
Y2S to 719. 

Constructions, PapervPulps, 

Petroleums. Pharmaceuticals, Elec* 
tries Is and Motors also gained 
widely. 

Shipbuildings and Steel Mills 
were easy on late profit-taking. 

HONG KONG— Mixed in slow 
trading. 

Hong Kong Land were down 5 
cents to SHK8.10, Swire Pacific 
“A" 10 cents to SHK9.70, Hong 
Kong Electric 2} cents to SHK4.50, 
China Light 40 cents to SHK23R0 
and Hong Rows Telephone 
5HKIR0 to 5HK24JI0. 

But Hong Kong Bank moved up 
30 cents to SHK21.00. Hutchison 
21 cents to SHK2-973, Wheelock 
“A” 3 cents to SHK2R75, Jardine 
10 cents to SHK26/40 and Hong 
Kong and Kowloon 'Wharf 10 
cents to 3HK17.30. 

JOHANNESBURG— Gold shares 
were firm on U^. buying interest 

Mining Financials were a shade 
harder, while a firmer trend was 
evident throughtfut Metal shares, 
Coppers Palamin gained 60 cents 
to R1L10, Platinums put on up to 
25 cents. 

Industrials were quietly steady. 

AUSTRALIA — Leading finings 
and Industrials rallied in quiet 
trading, with Base Metals par- 
ticularly buoyant on the strength 
of world metal prices. 

CRA rose 15 cents to SA2.75, 
Bougainville 5 cents to 1R3 and 
MIM 7 cents to 2.52. 

Pancontinental gained 80 cents 
to 9.0. BH South firmed 3 cents to 
L5S, despite its half-year loss. 

Utah were up 10 cents to 3.15, 
but Peko-Wallsend and Robe 
River each lost 2 cents. 

Banda berg put on 5 cents to 
3R5 and Horizon 9 cents to 70 
cents. 

Properties and Constructions 
mainly easier. 

pWUp Morris were lifted 10 
cents to 8.70 and BHP improved 
10 cents to 7J6. CBA recovered 
15 cents to 2.65. 
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day, oo favourable reaction, to' national dealings the pramum •r£6e.07» 

the measures contained In thii Also narrowed to 3.12 per cenL AjicrownCiR 6127.7c 





Badger The best level touched from &31 per cent 
during the day was *1R720-P?f% 
but gains by the pound renfied to 
be somewhat restricted by doubts 
about union reaction to the 
Chancellor’s call for annual pay 
increases of no more than 3 per 
cent, in return for tax cuts: By 
the close sterling had gamed 70 
points oe the day to SLS580-L8830. 

Its trade-weighted average depra. 
ciation since December 1971, as 
calculated . by the Bank of 
England; narrowed to 35$ per 
cent from 36R ' per cent, after 
standing at 3S.X per cent in-early 
dealing and at 35.9 - per cent. at 
noon. 

The dollar gained ground in 
terms of most' major European 
currencies, but Hs trade-weighted 

average depreciation, as calculated 
by Morgan -Guaranty of -New 
York, on noon rates, widened - to 
2 per cent from L9B per cent 

The Japanese yen remained * 

firm, with the Bank of Japan 

ptu chasing about $90m. to strady SPECIAL DrWWlNG 
the upward movement of the yen. _._ u _ 

The Italian lira however, came * rateo 
under further pressure. foDqwing oSSsddIs — \ 
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5.38404 

998.011 

344-597 

3.10114 

5.08996 

2.93127 


concern about the politicals and «.uaj u> 

economic situation in Italy.. The- Scertrap ; 

lira probably received some ££. d- jESs"l 4iOi79 
support from the Italian auttotr Saoai 

ties, when it touched L873 m franc..-) 

terms of the dollar, helping the iraibwiira. — 
currency to. improve to L864, 
com oared with L839* on Tuesday. 

Gold lost S* to S127J-128i. The I^SfraS 
krugerrand finished at 91311-1384 -vtaura are for ou TBiwfaa **ata« 
(£70} -71J) for domestic delivery, sdr n cMeotawd by rag li xenraaoBai 
and its premium over the gold Monetary Fnnd tn Wasransno* 

EXCHANGE CROSS-RAtES 


0.619442 

1.15571 

44.9947 

299442 

5.38638 

988.872 

34S.07S 

3.10002 

S.0S440 

2.92327 


Fen-Toriu. 

Montreal 

AnMentam 1 

Hraertu. 

t-iipenh'Kml 
Frank fun _ 
Lut*>a 

Milan 

Oslrt 1 

Ifaria 

Muckbolm .• 

Tnkjtt ; 

Vienna..... 


6>;; I. H 
S': IJtt 

4 l 

i n. 
Bk n. 
ik «.? 
*19! 54- 
m tm: 
is ;u 

o HU 
B t « 

Bk. I 
6ki i 

5 . U. 


April 7 | Frankfurt 

New York 



Fraaknrti — 
K-York... 39427-29 
Sara: 185.655 055 

Brtuaall.. I0-3437 
London.... 4.74J-75J 
Am’ard'm KJ6J15-86! 

Zurich— -I 99^8-IGO.a 

&642&3S 

4J363b«735 
30.0104 
UK8 86B 
2 j 6S77-6908 
Eh406-20 

64^6.45 

<0.4440 

di»37 
8.71i-7Ei 
67.676 G85 
64.4047 

&504-&16 

2J64-667 

)L95>S72 

72.76-96 

6^88835 
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London 


Vmntusl Zuncb 


4-»0-7M| .9M854 , 99^C6 


728486 1 14.5053 ! 15J4-3 S 

- ■' 5J31iOa : 4.7 *b- , (57 

5JKSBii5 1 — 

4.74S-7S2 I 94.4057 < - 


r.S. 5 in Montreal, 'DA *=97-9284 tfamdlaa i«nt». 
s in .Now York. UJi. eenta. _ CjJ. S in Milan 865J1666.0. 

Stcrllng-ln MDan 1B12J2-1617J3. 
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15 bora term — 
1 days notice 

Month 

Three months, 
dhr mouths.— 
One vear..._... 

73*-Bfa 
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70k-11 

11.11k 

«k- 
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4k -5 
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marie I 


SwiM 
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44-4k 
41* -4k 
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3 SU 
3-flU 
Ek-Bk 
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4SB-35* 
4.V4-A 
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k-1 

IU-140 
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sevenday I5-X5S per cect.: 
cent.; 


Zunea.... : i>] i A.i 
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ronvc rlltale (ranc*» c 
7S.«-;&63. 
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* A rBen'n*2&t. 66-241.' 
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Bran!.. ...' I8.4I M.I 
Finland ...- 7.77-7,1* 
Greece..... 6B. 43 1-68.1 
H'agKaar B.18-3J1 

Iran T2T-123 

kuabIi.... o.^sa-e.s* 
Ltuemti'K- 7TUS./SL8 
Valarna.. 4.77254.76 
N Oakland 1.8458-1X8 
Saudi A/tii 8 .50 -8. HI 
Siugapoce. 4.6884.fi&. 
S. Atnca— ; 1.6 1 To-IBS 
fJS.— 

Lacada , 

C'Sl— 

l.s.cra ra.:ioiJ8-ig. 

5 Based on rales 
flealera. e Bate g 
BCKA me 4SS234S 

FORWARD RA1 

— ] One ui 
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Montrral .(LOS.-. pm-. 
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F nnUun :3lg-»k p 
LiOno ..,60-1611 c. 
Martrid._.'30-80 u. < 
Milan -27-35 I In 




Euro-Frendi deposit rate: twi nUy ..1 HW i .per cent.: «w/mp is-m per 
oae-monra 131-13S per cent.; three-month J4-14J per cent., sli -month 1^-Ui pex 

° ^Lonser-t e rrn ^Eur^Uar deposits: two years 77-71 Pftr cent.: three years Sl-Ki Oslo Uwe.pra-, 

n«r nun - ftiur years 82-81 per cent: fire years- 8i-84 per cem. Pans — .. 3-5 u du. 

rates Hen emoted lor London dollar certificates on deporiu Stockhlm 3-1 ore po 
ono monSi^iw 4iSi6 per cent.; three months 33u-5k6 oer cem.. Ox months \in.-uu.. 30-lOsra 
5 Uj6-S13k per cent.: one year SkU-snu per cem. Zunclt — .4-8 c. yeo 

t Shortterm are*raS To?" stetiioB. VJS. dollars and Canadian dollars. Srs-nmolh forvart 

two days' notice for guilders and Swiss francs. 
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GERMANY ♦ 


April? 


Pncca I A- of 
Dm. ( — 


AJS-ti 

Alklans Veralcfa... 

B.M.W. 

BA6P. 1 

Bayer. 

SSS?JSas; 

Cbnunsrabank ....I 

Coml. Gnmrul | 

Daimler 

Deguiaa^.........: 

Demos; -I.,-. ] 

Deutsche Bank 
Dresiner Bank... 
Dyokerbot S&emtl 
Gutehdflnunjt — j 
Hapsfi Uoyl — ... 
HarpenerfDmUXD 

Hoeobat. — | 

Hneach — \ 

Kail Bale (Dm60j. 

Karstadt _..l 

Kaufbof.-.-..^ j 

Klockaer/DmlOClil 
■Clock Humbolt_.| 
ICrupp Prf DrallG 
Kundenraedlt Btd 

Linde. ~..~.....i 
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luftlianBa 

51. A. N. ^ 
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UttoJoelsehaft 
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Keckennann..._.| 
PrauuaR Dm. ICO 
Kbein West Elect. 

^chering — | 

Siemens I 

Sudzucker 
Thy, 

V'erein & 


lOOdli — 0.5 
424 1+2 
352.5'— 3.6 

166.5— 1.8 
144.71—1.5 

.284 l—l 
30? —5.5 

203.6— 1.7 
106 A— 3^ 
363 1—8.2 
262 {-8 
179 U5 
318 ! — 5.B 
839.6' — 1J5 

170 

194 l_1 

122JSI 

168 • 

168.2,— 1^1 

66 1-0.5 
112,6^-1.9 
43L5'.— 0-5 


264 
133 
161 
138 
303.51.. 


-2 

1-1 


205 


—1.8 


I l 

■E~j 

WestBlq 


1.7901 

99 1+5.5 
174 U4J5 
572.5—3.5 
265 —3 

470 - 

94.51—0.5 

161 !...: 
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297 Ua.6 

263 ' 

184.3—1.7 
321 1-1 
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■* 
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2.8 

17 

— 
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i.b 
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15 

2.1 
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20 

3.1 

20 

4.1 

1U 

2.9 

14 
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4.9 

8 
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18 
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10 
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20 
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20 

1.1 
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14 
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12 
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18 

L9 

b 

SS 

7 

43 

17 
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20 
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Pn« I + or J Ulv.lXId. 
Fra. J _ (Pn.f % 


Air Lxiuhle- j 
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BJ&. iiervais... 

Utrrefour — ;2 
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Citroen ..... 

Cle fanaura. j 
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160 1 + 61 
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63 : — 1 
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340 ! + 3 
184JS1 + 1JI 
+ 0.6 
+ is.aj 

+ 5 
-0.7 
+ 6 
-1 
- 0.1 
+ 2.7 


109.1! 

384 

162.5 

68.1 

677 

101.S 1 

70.1 

119.8 
266 

231.9 
.75 


IIJWUO.9 
37.81 3.6 
57 2.6 
16 | 8.1 

J i* i Is 

25^1 7.1 
IO^> 8.8 
27 1 8.1 
18J5M2.6 
15.611 La 
7.6; 5.5 
7.B 3.3 
4J 3.8 
IIL76 7.4 


13.5 
1.5 
13 |2?.7B 

1U.B 
18*, 
'14.1 
13.61 
12 
8 
18 
9 


,+6ja 

I — 0.5 


12 

6 

JB6I 

12-76, 


L4 

3.8 
2.0 
2.0 

9.0 

3.6 

7.4 

4.8 

17.1 

5.0 
&6 

5.5 


AMSTERDAM 


Price |+ or 
April 7 [ FI*. | — 


AMdlPIJO) I 116 1 + 1 

Aka. i FI An 1 44.01— OJJ 

AJeera BoklFl.kM 
AMKV tFI-10)-.. 
AwroBank;FL23)| 

Von Beri.elm.ruXj 
Bijeokot J 

BnkaWeutmJ’f.ia 
Buhrm-T«tenxlej 
BliCvierlFl^O)... 

Kanla N . V -Bearer] 

Bun<xm TatFI.IOj 
G LstBroaidnsFl.iCj 
Heine ken (FIJ5; 

Hat ma Hids.( FI.K] 

Holland Fund.-. 

Hooroi ens (FISJ). 

U'nre Dou^taiFila 
1JLC, Holland,.. 

ILLU. iFr.100)... 

Inu MulierimOi 
Koarden (PI. LCD... 

Sac. Sed,!m'rncei. 
,VcdCredBk(71£Ti| 
HcdmdfltaFU50j 
Netd(FLaO)-.— , 

Nljverdale T.GatJ 

OUB.lFiai)...- 

Von Ommeran. 

Pokhoed (FlSOj ] 

Philip (Fl,10t_..| 
kijnbcliVcrFLlUj| 

KoOeco liUWi— 

Kulincv |FLCO).„ [ 
UonutoiKUbOV.I 
Uoval Dotvh(PlBw| 

SlavvnlhUff'* 1 Bnk; £6B.5i— OJ 

Tokyo Ffac HUp* l- FL.M4.6 

r n >Wer'F12J ... 12B. 6, + 0.4 

VHP 179 ! 

Vi)rincR*«.lpt.M| - 83.3,— 0.4 


357 |—1 
56-91 — 0.4 
74.801—0.8 
111 t+1 
' aa.il-o.7 
115.9f+0.2 
7B.8: +0.8 
505 '■ — 4 
120.21-1 
72 't-0J5 

67.7 

145J.-0.1 

■m.el 

138 1+0.6 
63.81+0.4 

22.91 

24.B-0.6 

120 . 8 ? 

41 
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15 
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23 
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18 
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26 

11 

6 
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28 
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18 

14 
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10 
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BRUSSELS/LUXEMBOURG 


April 7 


Altai. 


Pnc* 
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UBLBq Urxlombj 1.870 

U&kart -B- 2,100’ 
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Wogori lJta j 754 

SWITZBUAND* 


+ OT 


f-60 
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— . 76 , 
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[-114400 o.7 

— ^10 — I - 
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+ 5 ) 12fl[7.6 
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+40 
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+44 
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+3a 
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+ 2U 
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7b 
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Almrumuin 

Bally UW 
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Price 

Fra. 


l + or Dle.jXid. 
1 - % * 


1.115 
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1.625 


-125 

-5 

-10 


CibaJ3etgy 1.610 U-15 

Da Do. Part... 1.195 

Da Do. UegM.. 680 

Credit bnltae. 2,6SQ*f+ 5 

Ffa*er/Georgei_ 700 L_20 , 

O'ntLMagJeLFIt^ 1,220 I ) 19 , 

Hoff m a n f jtH oc ta etlO 1.500 1+ ISSrfP.llUQI 
Interfood B. _™.)is.HfiO 1 
UAdlsGyrBfl^690rt 

*Da 


3,380 
1.710 
5,150 
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180 1-3 
548 +1 
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*j«ndo* ( 
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fine. lute. PlreUlJ 
sfarfaralr i PASO i J 
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OaJ3eat"lStntx.\S.l90Ttr J 20 


20 

15 ] 6, 
5 ,78^ 

[-80 -7b3 

50 ! 2a 
11 
. 14 
\a.7 
10 


I 


Winterthur. [lit 50 ]— b" 

Zurich Ina.„..,....l9.700 —28 


4 JO 

STi 

1.4 
1.8 

3.2 

3.0 

L6 

1.0 

3.5 
0.9 

3.3 

4.6 

1.4 
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-mmodittes Editor 

™ * - BY-, ROBIN. REEVES 

}RS DID not cause 1 " — - - * 

loctuationa in com- ; THE . • EUROPEAN Community 
:eis. Mr. F. F. Wolf f, J appears prepared /to approve 
the Federation of i- continued substantial- Imports of 
Associations, told the ■ New- , Zealand butter into the 
rds select committee [ U.K. after. 1837. 

:>• prices yesterday. \ Aericulturar Ministers of the 
*atioM were created n me committed themselves last 
* outside tte niar'jjjig^ l0 settliagtite issue at 
clrmauc conditions, . t j 1 | ir Dex j meeting in Brussels on 
.> w^pments. .and — May 15. when it -is likely to be 
- Chanees in eicehimee to -a deal • on the higher 

EEC-consumer subsidy for butter 
being .sought .6^ Britain. 

The . conrautineht to settle the 
question of continued -access for. 
j N4 butter came after Mr. Pierre 
Lardinois, Jhe Commissioner for 
Agriculture, had proposed a new 
set- of max imum import entitle- 
ments for the three years-197f£S0. 
There would be 125,000 tonnes 



BRUSSELS, April. 7. 


New rally 
in coffee 
market 

By Richard Mooney 


THE “ BULLISH" lone in the 
London coffee market was 
reasserted again yesterday 
after another sharp early fall. 

Nearby positions on the 
futures market fell by 122.5 a 


-changes in exchange 

F admitted that it 
ideatrabie for specu- 
ncrol too big a pbr- 
iarket trading, but he 
played an important 
.ally irr "providing 
id smoothing.’- flut 
when trade, activity 
one direction. . . 

omodity required, a 


New : York market to fully 
reflect Tuesday’s rise 1» 


Bat a quick turnround in 
market sentiment turned the 
decline into a modest rise by 


the ye»,120.W0 in the 
proarh tn.attempfts tot- Gcrlnh ^ *** third 


second, and .115,000 in the third. 
The- Commission -originally pro- 
■posed 129,000 tonnes, falling to 
113,000 while NZ, supported by 
the UJL, ’ wanted no “digres- 
sivity •’ at alh - . 

Only the strong apposition of 
Mr. ‘ A I fans van: dor • Stee. the 
Dutch Farm -Minister, prevented 
the Commission’s revised quanti- 
I ties being' accepted Immediately. 


?e stability. There 
that were “ man' corr- 
e metals which were 
other that were “god 
with -supplies depen- 
weather. 

f felt that any. price 
should allow for a 
fluctuation above a 
r" price to allow for 

and influences. r 

J. Bridge, of the [He pi^^dhaxd .for ^clause 
of Oils/ Seeds and [in deal, which would have 
ations. reiterated the [provided for a downward rcvi- 
the market organ isa- 
to influence, on. price 
Increased inter.-, 
ty between nils, and i 
helped to modify' 


sion in import quantities. in the 1976 shipments down to 122.000 
even of a. fall -in British butter tons, though its entitlement is i 
consumption of. more than 15 per over 1 £5.000. 
cent. Orr this occasion al least. On .the consumer butter suh- 
he was' hot. prepared to submit sidy, there is some optimism that 

io a majority -vote of the Council, the* Commission Is prepared to- , - Q __ nn #h - _ non[r ,„ 
Mr. Lardinois insisted tbs. a look .again, at the EEC dlstrlbu.! ■ ?«" «*•*"( ?S 

revision clause would be totally tion with a view to cushioning ** aTesu “ of ,be ‘ ailure of 'be 
contrary-, to the spirit of .tbw this year's sharp rise in U.K. I 
Dublin declaration in March last butter prices. . ! _ , 

yeer.when EEC Heads of Govern- M sUntL ^ ap p arem 1 - 

ment agreed,^ as pari, of i±e in S, Uoo ol Mrs. Shirley 

ren^ottation of Britain s EEC williams, the Price Secretary, to , aecJlin: lutv * muni-si n* «» 

cut the national butter subsidy | lunchtime. At the close, the 
- 8X64 quanltle ^ of NZ bv 3p alb would trigger a further! j„lv position was £3 higher on 
b “« er *.;- . 2o cut in the EEC contribution. 1 - --- & 

»# The question will be discussed 

lVlaiganne bv- officials between now and the 

He even 'agreed that the Com- Mav Council meeting, 
mtmity needed NZ butter to keep Just before the Council ended 
up British' butter consumption by last night. Mr. Lardinois warned 
providing ample supplies at the Ministers that recent further de- 
Vower -end of -the market* and valuations of sterling and the 
for processing so as to keep lira made a supplementary EEC 
oui margarine. budget, virtually inevitable.. The 

Mr. Lardinois also suggested onlv alternative would be a de- 
that the actual level of NZ valuation of the' “ green pound " 
deliveries could be bargained for and lira. . 
each year as pari of the. review Sterling is now some 15 ner 
of. NX’s “take-borne” pay from cent, below the representative 
butter shipments. ... rate and the lira over 17 Der 

There is ■ already a precedent cent, below. Each nercentage 
in last November's secret under- ooint dev?’ nation of sterlin® 
standing • |h- which - NZ was costs the EEG budget somp f15 
granted an 18 per cent, price a month tn monetaW corrmensa- 
rise in exchange for keeping tory subsidies on U.K. imports. 
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lit metal 
delay 

H1NGTON, April 6. 
RAL Services Admini- 
d it was. delaying its 
T cobalt metal by one 
April 15 and at- the 
changing its selling 


being reduced; sales 
fined to domestic use 


I PRICES OF chickens and turkeys 
will rise by Ip or 2p .per bird 
over the next year dr so because 
of the Government's interpreta- 
tion of EEC poultry meat hygiene 
regulations, the British -'Poultry 
I Federation said yesterday- *y 
By ' its ^unnecessarily; strict 
interpretation of the. regulations, 

[ the Ministry of Agriculture 
i would be responsible for an 
with the April 15 f unnecessary rise in the cost of 
lo quantity available } poultry meat, the BPF added. 

I Mt. ‘Maurice Stokes. BPF vice- 
I chairman, said the high number 
ing further . export j of inspectors proposed would add 
the quantity’ any pne • a continuing Ip a bird on 
can buy .is beingl broilers and 2p On turkeys, while 
m 30 to 20 per cent. J structural - changes ■ suggested 

• cancelling “ for the ; would add another 2p a bird on 
' the monthly offering! a once-off basis. 

2$e dioxide which it ■. In total, inspection costs would 
August. It said then i add HOra. to the industry's costs 
Lbs was available for j and the structural changes, £20m. 

• subsequently sold to £25n>. ; 

-s. . ! Ultimately. ' the consumer 

York, meanwhile, : would have , to meet the extra 
creased its cadmium ; expense as; some producers and 
. oxide prices by 25 j proeessers would be forced, out 
2.75 per pound for ton I of business and a cut . in the 
ive immediately. The { number of thirds produced would 
ollows the 50 cents a [put up price levels. ' . ’ 4 

• lo $2.50 it announced f In its written cbriunems-tD the 

8. | Ministry bn the proposed regu- 

r - i lations to be tiitroduccd tfi'ihe 


plans criticised 


U.K, the -BPF criticises" Govern* refuse to implement them, 
ment acceptance of the principle There was particular anger at 
of harmonisation as something the application of the regulations 
that is valid and desirable. to domestic trade. Had they 
Harmonisation is likely to applied only to export trade the 
restrict 'competition ;and elimi- opposition might have been less, 
nate market “’pluses,’’ and this The Federation bad concluded 
offends the spirit of the Treaty that it must act responsibly and 
of Rome, : it- claims. • follow the consultation pro- 

“ The more the poultry meat cedures provided by tbe 
industry has 'to conform, the Ministry” and it looked for a 
sooner conies .the day of the similarly responsible attitude 
“ Euro-bird a dull, drab invert- from the Government and the 
tion of the Euro-crats and Euto- EEC Commission. 

^r t r.1a5L*KSfc.' U o"i " Should our dUeurslon. and 
the consumer.” 


Total bab 


balance at £1,145^’ a tonne. 

- Dealers said the stronger 
tone was aided by rumours 
that Braxirs Import deal with 
Angola had been confirmed. 
Suggestions on the amount in- 
volved have- ranged from 
500.000 to 2m. 60 kilo bags, but 
market sources said yesterday 
that the lower figure was likely 
to be -nearer the .mark. 

News that Colombia had 
suspended coffee export 
registries to avoid further rises 
in internal coffee prices may 
also have helped the upward 
trend. 

In . Rio de Janeiro, mean- 
while, Sr. Camillo Calazans, 

. Brazilian Coffee Institute presi- 
dent, said he did not see how 
the -possible use of Angolan 
Robnstas in Brazils’ soluble 
blends could damage tbe 
■ country’s agriculture, reports. 
Renter. 

Replying to a protest from 
the Commission for Agricul- 
ture and Rural Policy of the 
Chamber of Deputies. Sr. 
Calazans said Brazil’s agricul- 
ture would benefit from the 
coffee- shortage, which would 
be accentuated if the coffee 
slocked in Angola was with- 
drawn from . the market and 
placed in Brazil’s reserves 
where it would be under con-, 
trolled release. 


Sugar prices 
remain steady 


U.K. DROUGHT DANGER 


Save water now 
farmers urged 


THE MINISTRY of Agriculture, 
in an unprecedented move, has 
issued special advice lu farmers 

on how io cope with tbe serious 
water shortage that is likely to 
occur later this year unless 
there is a long period of con- 
tinuous rain soon. 

In a special Issue of its weekly 
publication, " Current Topics;" 
the Ministry warns: 

. “ After one of the driest 
winters in the last 100 years, 
ground water levels and stocks 
in reservoirs are generally below 
normal. If the dry weather con- 
tinues, severe restrictions on 
water use could be required tn 
some places during the summer." 

Prospects in different parts of 
the country vary, bui farmers 
and growers in many areas are 
likely to be affected. 

Many water authorities have 
had to impose restrictions on 
water use. already, says the 
Ministry. To conserve supplies, 
it suggests a list of rules for 
farmers, their families and 
workers. 

Buckets should be used for 
washing down, rather than hose- 
pipes. and whefr hoses have to 
be used, they should be fitted 
with trigger valves. *’ Hose pipes 
left running in dairies, shippons 
(sheep pens) and yards are very 
wasteful.” 

Water should be re-used when- 
ever possible and cooling water 
should be recooled and recircu- 
lated. rather than poured away. 
Milk can be cooled, by refrigera- 
tion, rather than the traditional 


BY PETER BULLEN 

water cooling f uo the long-term, 
this could 'prove cheaper). 

Ail taps and ball valves should 
be kept In good order and 
checked frequently, and ho^cs 
should not be used for washing 
cars, tractors or farm imple- 
ments. 

The Ministry’ warns that a 
time may come when water 
authorities may have to impose 
temporary restrictions, or even 
a total ban. on the use of surface 
or ground water licensed for 
spray irrigation purposes. 


Storage 


” If farmers have on-farm stor- 
age, they should ensure, as far 
as practicable, that reservoirs 
arc full now io anticipation of 
such restrictions. They should 
consider co-ordination with other 
users so that everyone does not 
draw on streams or rivers at 
once, but in sequence, thus 
avoiding excessive demand at 
any one time. 

** They should consult the 
Water Authority now to see how 
tn make the best use of water 
within the limits of their licence. 
The rate of application to crops 
should be carefully controlled 
$j that water is never wasted." 

Even the farmhouse and the 
worker’s cottage are Dot neg- 
lected. Do not leave kitchen, 
bathroom or outside taps Tan- 
ning or dripping, and don't let 
ban-valves overflow. 

Tbe Ministry underlines th? 
seriousness of its warning by 
recommending that farmers con- 
sider whether something more 


can be done now in case water 
becomes really short later on. 
If the farm is supplied by a well 
or bore-hole, consider whether 
the pump will be low enough in 
the event of the water level fal- 
ling exceptionally. If u is on 
the public main, consult the 
Water Authority about the pros- 
pects. 

Is there any alternative source 
that can be used temporarily, 
such as a spring or watercourse. 
A licence is required from the 
water authority to abstract 
ground water, but not to take it 
from a watercourse or pond, pro- 
vided it is used for agricultural 
purposes other than spray irriga- 
tion. 

*' If the source is a spring, 
well, or bore-bole or surplus 
capacity now. but which might 
fail, there may be an advantage 
in constructing temporary stor- 
age. To tide over a long period, 
it would need to be of fairly 
large capacity. 

Because of the cost and the 
time factor, the only possibility 
may be an excavation’ into the 
ground lined with plastic. 
licence to impound is needed fni 
a dqm in a stream, but not fm 
off-stream storage." the Ministry 
says. 

However, it points out thar . 
water directly from a surface 
source, such as a watercourse. i»r 
pond, should nnt be used for 
cleaning or wasbins in the dairy. 
Spring, well. or. bore-hole water 
may he used, provided it is suit- 
ably treated by heat or chlorina- 
tion. 


Tax impact on farmers eased 


By Our Commodities Editor 
THE SALE of 51.600 tonnes of !. 
J t white sugar. au:horised by the} 
■ i n Brussels 


negotiations appear not to 
achieve aoy substantial amend-, 
morns, however, the Federation 

must reserve its right to con- j gg£\ commission ... 

This was - particularly true of s ^. er , w bat methods of • .■ esler( jay. was in line with mar- 

the Government’s intention to in- ,?£ d feet expectations and had little 

troduce a . toul ban on New York requirements should be pur-; c8ect ^ prices . 
dressed • poultry — birds with sueQ - The rise in the export rale to 

beads, feet and Insides intact— • There are good supplies of 5.79 Units of Account per 100 
after August 1981. The BPF calls oven-ready frozen turkeys for kjlos is in line wiib the move 
for the Government to obtain a the Easter holidays at lOp to 44p m world dollar prices, bui sug- 
permanent derogation for NYD a pound, the British Poultry gests that the Commission is 
birds. Information Service said yester- fairly keen to sell. 

Summing up the industry's day. Large oven-ready frozen | Meanwhile, representatives- oL| 
attitude to tbe regulations, the chickens are selling ■ at around j the EEC and the African, Carib- 
RPF says feelings are -running 36p a pound and the standard bean and Pacific (ACPV eoun- 
very high; the Federation is weights of broilers at between | tries will meet to-day to start 
under pressure .to. reject tbe .27p and S-P a pound. Fresh 1 talks on tbe price for 1976-77 
filiations outright and ' to chicken costs about 42p a pound, j cane sugar imports. 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


5 


THE CHANCELLOR seems to 
have gune some way. at first 
sight, to remedy the impact of 
Capital Transfer Tax on the 
disposal of farming assets as 
between father and son. The 
equivalent of 50 per cent, for 
full-time working farmers is 
better than the old estate duty 
relieP of 45 per cent 
He has also taken a step in the 
right direction by dropping the 
multiplier formula, based on 
notional rent, for calculating the 
value of owner-occupied farms. 
A father should, with tbe help 
of the increased allowance for 
lifetime gifts, be able to make it 


possible for a' son or heir to 
carry the business on without 
undue disruption. 

Thai tbe private agricultural 
landlord does not Ret the same 
relief is an attempt to prevent 
the sort of abuse that crept into 
tbe working of the estate duty 
relief, when “ deathbed " pur- 
chases of farmland were made 
for the purpose of tax avoidance 
and nothing else. 

A number of larger farmers 
whose businesses are incorpor- 
ated will- benefit from the 
-increase- in- the- -limit for the 
lower rate of corporation tax, 
from profits of £25.000 to £30,000. 


Continuation of the 100 per 
cent, depreciation allowance and 
reliefs on stock values will be 
of- some assistance to farmers’ 
cash How problems. There- is 
uncertainty in these latter eases, 
however, as to what will happen 
when the reliefs are altered or 
removed. 

Whether farm workers will he 
happy with a limit of 3 per cent, 
on their next wage increase, 
which would amount' to about 
£1210 on the minimum wage, is 
highly doubtful. Many farmers 
would be in favour of some 
relaxation for this particular 
category of worker. 


illMODITY 

METALS 


MARKET 


REPORTS^ AND 

■■Jml left the price AernV 1565 -. three 


PRICES 


- Traded erratically on the 
1 Exchusr before dosing 
J»ce. Pnets tmuallr .swuied 
the firmer tone of vrwUus 
meut opetuoB at £791 and 


demand as the . lower Ami left the price Aprtt\f.iS63.. three months fB.BSO. 70. 73. 
at £790.3 o.i the afMTpaon Xerb- Tuinuiet Kert>£_fis judird:_ time months ngfi . IIL 
'£t.aC5 Zrdmc*.. ... "v »J»i. r •ij , .»>. T ** 

Amaljtamau-d Mdtal- Trmfinf: reported . _ ftV ‘ Ufili-is — ; Lnititcis.j 

that ta morning cash wtrettin traded- , — 

at £777 rhree months £7M to M- 93. M High Gride £ . E . . X ■ • 

to sot. 799. «M. 799.* 1HL . Cafhfldsfi: «asb 4870 SO -25 j865 75 >—25 


f^in Cra - * ri * raon,tl5 Bars: went*,.. 3890-800-80 ' j 805 85 -25 

*£*{? *hrce months £799 to 97. Afternoon: Wire- S'wm .... .. sB80 -25 — ' 

ick tn CTS7 mior to avat * ara . ^ l768 am*. nm to -Standard i 

9B.5 .10.96. 85.' .91. 99.. V SO. L«h_ 38153 62 —IS <853-0 —81 

Cathodfcf- three. months £782. Kerb: Bam:-.; ith-oMi. .• 4878 BO-+1S-6 4875-5 —28 


ralLnng al rests to. £S00 
owed speculative baring and 

ntbat" lweTai«f P C!*l twiore tbnw: months 1799 W. *7.3. -97 to 91. >■•»«*,_.... ^862 —18 

: caHSactf^ MW* oSSE -CetbotW: M«h £7W. three momta ^ : . ■ ■ . ' 

-tbacfc to £7X7... Renewed 1780 ■ . ; ^ ' • • .■ XewY-rt^ _ 7_ ' v - - ‘355-0 ...... 

■< + or ’ I ^‘i +or *JVWfiSS''2SS15F ST-SS e o^ D ^? n S k ^i y aD iS 

If" ^ P> ^r- ^ U >, rrr lf ^ ,,,,r. , i S* w Before t* recovered to end at CSH.Son 

^ Taroovm L 8,lD0 tomes. 

“9-75 a, with Conner. Use- oioectueoss were:. ■ ■; «-in. ;+ ■*'■ i+'«* 

:-BJS erratic with forward nandarrt sues at UtA 1> - OfflvtB' | — | t'i 


were booked from Thoodcr Bar to 
Cartagena Colombia, as S24.73 Lus. for 
ApiflAlar. 

Ore shippers fixed a vessel of 100.080 
tong tons from. Chile to Japan as S&S3 
fj.a for Mar sod a smaller vessel from 
Tu bar a o to Birkenhead al 91940 f.Lo. for 
April. 

Time charterers booked a vessel of 
31.901 Iona dwt tor a vojaa from .Japan 
to U.K. Cons. /Mod. at S3 10 fnr.fnld-Asrfl 
and a vessel of. 5X329 toss dwt for a 
v or a Be from River Plate .to Japan at 
M.tuo dallr Mar. 


COFFEE 


K 


t’ 


7 .5 -4.25 768.5 

8^9-4.15 7B0-.5 
77.6 *-5.5 - 


SB . — 6 
3-90 -S 
>9 —3 


760-1.5 

783-5 


*66 


t radios between 3.908 and 3378 before 

i " cndllid as 13.875 on the . altcroooo Kerb. • • . 

f— 9 Turnover l tonnes. Caab 

i — 8 ' Morons: Standard:, casts £1^33. 89. 

j ... three jsuoUts 3^93, 87. 8S. 87. 75. iO. cTmem 

75.-77.- Kerb; Sjaadard : cash a S»5 ; three S.X -foot. 

’ '-■ m oaths £3.2i* Afternoon: sustdard: late- — — 


-227 A -145 228JS.9 -2^5 
255- .5 f-L25i-56.o-. 76-2.82 
237^ l— L5[ - , ....> 

' - ■ .1 1 ,• 


Robust a price*, were marked down 
between 3 and £9 per sotiiie at the morn- 
ing's dose, doe to earlier profit-taxm*. 
althonsh mixed trade and Commission 
House burins support dnrlns the later 
stages maintained an underlying steady 
trend. 

Prices closed the day about steady. 
Trade sources said the market came -back 
after earher declines on speculative 
Interest, motivated by New York’s sread*- 
i n t im ei<m».d the day dulL up 
to 1.100 points lover. 


. Construction Firm 
in the Mid-East in' the 
K corset: Superintendent*, 
..nceri. Field Engineers. 

Forcmen/Carpencrr/Corw 

fork rrs/H aster Medsanire 
m Operason. Must be 
Send roiiime, sneiudir^ 
and personal Information 
19, Financial rimes. TO. 
t. EC4P-4BT. . " 


res and 
is 


>ITE COUNTRY 
ESTATE 

fed fet only 25 ■«9t 
ram London 

4CIPAL RESIDENCE 
cipal bedrooms.' each 
corns; 4 secondary 
and fifth bathroom; 
< reception and study. 
: with staff flat above, 
■jether with - 
STAFF COTTAGES 
tbout 50 acres. :. 

HE SUBJECT OF 
I EXPENDITURE. 
ECENT TEARS . . 
fold discreetly at • 
tlal vahw shortly. ' 

:e Box T.HJ12, . 
anciil Times, 
d Street. EC4P. 4BT. . 


ESS AND 

TINENT 

eTUNITIES 


WANTED: 

SLIGHTLY USED 
EXECUTIVES 

Industry’s biggest current need 
Is- for seasoned, mature execu- 
tives in their 30's. 40's a: d 50’s. 
Cbusid dienes have- proven thar 
these are. the most, productive 
and rewarding work years of 
their lives.. 

To team, how "slightly used ” 
executives have, renewed their 
careers.' you’re invited -c meet, 
with one. of our professional 
Career Advisers, without cost or 
obligation. 

For your personal ._ ( conSr 
denrial) appointment phone or 
write to our nearest office. 

We <help) change lives! 
FREDERICK 

CHUSID 

St COl^ANY LTD.. 

Multinational Consultants 
in' Executive Assessment 
Development and 
Career Advancement 

Not a Job PUeement Sorviea • 

London: 35 Fixzroy Street. W.I 
Phone -01-637 2298/9. ■ 

Par'll: - 6 Rue de Eerri 75008. 
Phone 225-3 1 iBO. 




INEVA 

re is mu- Business 

an*lca- 

’UflephOM aufi Wine 

n asd arcmwlgl 

, desiedwtofi aM 
ties of 5wisa and feresra 

- 432 attirttiur. »««l 

Advisory Services 

n -1 jlu. izm s»«n-va 

• -a r-.-r . n**. 


MOTORCARS 


T» «U Co. Directors, Transport' 
Nnmn and Wmi Car Owners 
ROMANS OF WOKING 

- Sumy'a Lffitrar van Op®**» 
pwTm> Pne** tor Ur Vtumse 
JlKUl. DalPKi-r. BMV. HeTfri'S- 
Ripr. Trtvmrt. Fman. a-: Scons 
Uafy «id Volv* KdJI- HD Sgioon 
Co**. 

Tot- JhMtm wT 190971 2201 


--Moralm: -eash-iSSTA-ST.TJ. three months. 
iXU to 36. 33-5-' Kurt: three month 
C3&5 36. Afternoon : throe moaths 

133XJ. 37.' 30 J. 38.73. - Kcit: three months 
£2»J. 

ZWC— Followed the 'same pattern-' or. 
lead, fallitw to W8 .befure -endlns at 
IC5. 5 on the ancrauuo Kerb. Turnover 
MM tonnes. 


COPFbE 


V ess er. lay's i 4. to 1 Uunlnen 
Ctofce 1 — 1 Liner 


£ i«ooc 


i a-m. 

ZJJiC . OaiL-ito 

+ uri -sun. 
— |(JuotDcwl 

!+_«■ 

£ 

Cmslri. -..^17.5-8.5 
Jfitpoth. 450.5-X ■ 
' loot....'., . 418.8 
Prm. Wen , • 

-L75*416.6-7_5 
~2.76 4B9.S-AO 

-2-s; - 

*o /.» : 

: £ 
-6 
^-6.S 


Moretna: three months £43. 23 to 32 to 
39.-39J, 31. Kerb: uasli S-tlS. thteu 

month* £439.. 31.3. JS. 30.5. ». nnurtuxio: 
lale-Jnne £430 ihree months £433. 33.5. 
32. 30, 29. 29.3. Kerb: three months 
£439, 35, 39. 

*Uems-{N*r pound. f On previous 
uodfiiesal close. 7*54 per plcol. 


May [1,131-1.155 i+U : 11S2-1 111 

Jnly 11,145-1.14$ +3.0 '1149-1120 

'Septum ber.. 1. 154-1. 1U i+l^ !nS9-1U7 
N.wemlcr... Il.l60-l.m « +0.5 089-1140 

Jaiunry 'jl. 169-1; 170 + 1.0 Y179-1 U3 

Uarcb. 1,172-1,175!- 3.0 1189-1170 

May ll .177-l.171 '—8 .0 :11 flO-1175 

Sales 9.096 i3.4M» lots of 5 tonnes. 

ICO Indicator prices, U.S. cents per 
pound— Colombian M1M Arab lets 123.2S 
1 122.2S >: Othur M1M Arabluas 1183)' 
1 115-50 1: Unwashed Arabicas Samos 

Pours 125-25 1 games: Robust as 99.75 
187.301: DaJlr average 11496 

ARABS CA CONTRACT tin order buyer' 
iteiler. business, sales 1— April 130JXM0.08. 
— , c:l: June 126.00-iXi.90. — . ml: August 
ITT.00-39.IW, '.T0.75. 1: Oct. 127.00-29.00. — . 
nil: Dec. 123.90-a.oi. — . Z.' 1 : Keb. 128.89- 
29.30. nil: AMI! 128.08*29 JU, — . ulL 
Sales. 1. 


SILVER 


RUBBER 


SlWcr was fixed 0.7p an ounce higher 
for spot delivery h> the Landsn bullion 
nremt yesterday, U 2SS.2®. UA. tmiL 
rdnlYafcnts of the firing levels were: 
spot «i;c. op 33c: tbruc-momh 431 Ac, up 
l.7cr suc-momb 427.2c, up 32c: end 12- 
monU 4413r. np tSo. The metal opened 
at. 2tt.M33.6B 14124200 and dosed « 
223-Bfe ’ m82-«7HO. 


SLIGHTLY STEADIER opening on the 
London Physical marhvi. Good demand 
ihroughout the day. mosaic tniii^ly 
steady. Lewis and Peat reported a 
Malaysian gsdotrn price of 137 cents a 
kilo (buyer, April V 


$LVBKj Hainan 
-.:.99r flslbB 
-T»Pyo ». i }«icre 


|+orI 

f"! 


orf L.MJL 
ckwe 


|+« 


So. 1 

I Yesterday* 

Prerioca J 

Busmen 

KJ.S'. 

t-h-we 

lay * i-kttd j 

(tone 


E75JS per long ton. while new crop made 
£71 per tonne for Sepumibcr anti £74 for 
uetoher/ Ucceinbcr. Denanirahlc wbeai 
realised £72 and £72.50 for April and 
£7L5o per Iona ion lor June d-.-Jircm-s. 
Average sellers quota nuns ptr lone ion 
for del/'.-ry London area: Wheat millmc 
April £73. M*y £74: Denaiurablc April 
Lii.M. May £73.50, Barley feed nnquou'd. 
- THE BALTIC— Aloderule lonnMes ol 
EEL feed barley traded lor April idup- 
meui 10 U.K. west eoasi ports, bui other 
imported urains were subdued, with 
prices showiug Hale chance. 

Wheat— U.S. nark Northern Spring No. 
2. U pur teeu. first hall June £90.40 
direct Tilbury. April /May £103. May add 
June fliilAO. July and August liMii. 
Sept- £101 tranfibipmcm easr coayL U.S. 
Hard Winter No. 2 and 13s ner cenL 
May £92.10. June £92.40 east coast. EEC 
teed April £71.23. May £71.75 iransblP- 
m-.-m can coast. 

Mabe— No. 3 Yellow American /Preneb 
Srsr half April £72, scednd ball April 
£72.50 earn coast. South African Yellow 
April £75. May £74 Glasgow. Rest 
unquoted. 

HGCA — Location ex-Farm spot , prices: 
Soft milling wheat— Hertford £70.09. Feed 
wheat— Hertford 169J9. Feed barley— 
Hrnrord I6S.1D.- 

EEC DAILY IMPORT LEVIES and 
premiums effective April 8 'In order 
current levy pins May. June and July 
premiums, with previous In brackets*. 
Rates in mitts of account per tonne: 
Cmibui who at — 404, rrat nil '40.19. red 
«m: Oarem wheat— nil. nil, 0.43 
197.57. 072. P.72, S.Oli: Rye— 49.45. ram 
299 <44.12. rest L21U Barley— 31.31. rest 
nil (26.30. rest 8.0): Oats— 31.70. rwa nil 
(39J9. rest nil'll Malta (other Hum hybrid 
. for • seeding)— 37.48. rest nil <37 40. re« 
nil). Levies for Flours; Wheat or mixed 
wheat and rye— 69.74 «&.00i; Rye— 79.71 
(73.63 1 

SOYABEAN MEAL 

Early imurusevwut in Sserlinu caused 
1 hr m artel 10 Ofu-n Kli^btly easier ihan 
pri-vions niuht's Closes. Howr7er. same 
trade buying and » reversal in its* 
ctJTeDcr movement prompted chart bur- 
ins a l use hujKT levels. Chicago, as 
ex pectod. supported London pners. reports 

SXW ComnindlllcS. 

Viimfjv + .<r . UiT-liww' 
L'lare i — : IhKK.* 

'ftwynw! f 

April 9C.10-M.Mi — 0.2 I 

June.— 91.H1 -81.7a! + 0J6 B1.80-90.5D 

August. 92-bO-b£.7ji+0.7 < hZ.8j-BI.6U 

Owofter 9L50-93 98 + 0.5 ! 83.70-92.6D 

Docember ... 94.60-b4.70|+0.6 ! 94.60J4.00_ 

February 95.80-86.7 J+ 0.5 . 96.70-06.00 

Apci' Sfi.3 '-9B.40 1 + 0.25 JS.60. 98.M 

SSilrs. lou”Qf~HM"uKmes. 


bl-it. -..7l 223.8 p +0.7 223.2jt- -1.15 
J-hrontb'j.1 ti28.4p 1+D.8 228.6aii J— fl.8 
* tt«Lh>.r B55.4p ,+ 8.8 - 

jmbatha! 247J|p-.+ k3; 


LMB— Turnover 243 >3111 lots Of 10.0W 
OH, Montane: Three months 23.8. 2S.fi. 
28.77 3. 29.1, 29. Kerbs: Three months 
239: 9*/ 94. 93. 9.4. Aflenioon: Three 
mmwka 229.4, 3.3. 3.7. 9. »&. 4.7, 8.8. 8.5. 
8A- SJ. Kerbs: Three monihs 2333. 28.3, 
as. 28.7. JkS. 


May j 
June ; 
Jly-depL 
Oci-tiecj 
Jan- Ur.! 
Apr-Joe. 
Jlv-Sevt' 
iVt-Ufif'. 
Jan- llr.' 


43.4M4 SB: 
44.29 44.45; 
48JW46JS- 
51.00-61.Ki 
S2.BD 55.10; 

6L50 67J6[ 
B7.7>b9.4Cj 
bB.BO 69.9a 1 


43.7544JH); 

44JHM4.M 

47.7W7JD 

60.BSJ0.ia 

32JRL6Z.10 

64Jte-M.I0i 

56.7W5Jflf 

97^5-8730! 

57.86.66.10 


45.50 ’ 

44.2S 

445M7.75 
61. 50-50. 00 
55.S4ZJ0 
54Al.S4.0a 
57.85-55.75 
67,76-57.26 
68.00 


SUGAR 


Sales: 297 '457) lots of 13 tnnbrs. 
Physical closing prices ibaycrei were: 
spot -ttp (4Upi: May 43.7+p (43 JQdi; 
June 4i73n MLSapi. 


JUTE 


COCOA 


After a day of heavy two-way busine« 
and abroad fiuetturuus. prices dosed 
whh -lUlltf net change, reports. GIE. and 

Dufits. 

- - • r. ( — - +"'«i ' Uiuin«*7 

CfJCUA ‘ Clow' ■ — ■ IlMM 


\rCt jHiltrR. t‘‘ 

Uay_,^„S6aa6SJ] +1.0 A78.0-57.0 
luiy„..>„ 649,0-500) -2.0 808.0-42.0 
.. eiMrllJO r-3-9 824^-12-0 
Dvnaabor — '779.0-60 J) -S.0./S7.0-76.- 

«-nsb '769.0-70.0 —5J .-/74X7-55J) 

Hay 759.«0.0 -5.5 !»65 aJ-59.0 

July YgLgjgjl L 4.» '7 600-80.0 

Sater 3^516 tow t»f 16 womb. 
-lauramtomi coch Ayttiw 
C-S. cents per pound— Daily 6959 (Si An: 
lS4ay todicjuw average 6537 i6L3V; 
K4ay awragb'fiLK >6L89i. 


londqn — steady. Bangladesh White 

"C" grade Apnl-il as CHJO. "D 1 ' grade 
April-May riSS.H. A tong ion. 

CALCUTTA - Steady, Indian mm 
RsAie.W. Dundee Datsee spot Rb.^ 3.00 
values. A bale ol 400 lbs. 

DUNDEE— QutoL Prices c. and'f. V.R. 
ror .\pnl*May shipment: .BVfC £199. B^'D 
£1«9. Tovsa: . BTE CSS. BTC £1!I9, BTD 
□96. Calcutta Bonds steady. " Qeoftutens 
re and I. U.K. lor April, shipnem: 10-ox, 
«Mn. £7.73, tt-oz. £8.64. ptr 200 yards. 
May £TA7 and £6.11, June £6.83 and 
itis. ■■ B”" nrflls: £2U1. fis.5p-anfl 
C35S for do respecUve shipment pcriixL 
Tarn and cloth prlcas firm. 


GRAINS 


FREIGHTS 


DRY CARGO— N. .bnrrlaa " gram 
section pnr.lded Unfc fresh Inquiry, 1 aud. 
where buaiPcss was arranged tales 
showed hstlr dtaasr. 

Cntitt cargoes were rtrered I rout L.S. 
Cull to s.‘ Korea at ?12^a f.ro. for. April 
ami from L Js- i-nll to Phlllppun-s al sl5 
1.L0. r»r April -"May. atfft w.reo mu sous 
from L's Calf 10 W M-vtin-mneiui a: 
1=01100 t£+>. for ApriL Barley cargoes 


LONDON GRAIN FUTURES MARKET 
fGAFTAl — Wheat, hQy steady. Close: 
May !L». ScpL 89 JO. Nov, 72 JO. Jan. 
14.45. March 76.46. Btainess: May 72. «- 
TljO. Scpi. 70.95J9.10. Spy. 7US-T1.30. 
Jan. ;tatK3J0. March 7645-73.80. Sati>a 
ML Barley, rutty steady, dsn:: May 
70J6. Sept. 69.55. Nov. 71.45. Jan. 73.48, 
March 75.445 Pdstncss: Slay 79.73-70.00, 
S'-pL S»J5-fl9.5a. Nov. 71 4S-70.5O. Jan. 
13-53-72-63. Matwb 75^5-75.15. Sak-s 1S5. 

MARK LANE — A Mr amount of 
acLTiiy di-vc Jopvd darios laic dealings at 
wl'l Vcau.t valBvS, &41 tha wne mainly 
sir .'lUi rc. traders sahL .Vsril dthterk-i 
nt iri:;iiig wn.-as traded i» Umdnn area 
■ at £72.30, u+y, June at £74.50. June at 


LONDON DAILY' PRICE (raw sunarl 
£179 a ton cJJ. for April 'Stay 

shuxncni. While ctuur dally price was 
.hxed al £190 'sajpei. . 

. General n-.-rvousness prior 10 .weekly 
EEC rcstimuon lendrr, combined wills 
v igbtly -irung-.-r poasid, saw the market 
case, from overmgln JcyuU Pnw-a in 
the aftenwon rmsasned in a relautvly 
narrow range, staking modest pains. 
C. Caniikoiv reports. 

Ctigpr ■ ; 

I’rvt " TesierrUvh ; Pt+vj.iu* : bu>ane»* 

‘ Cmnns J Close ' U>.t » ■ Umi' 

Cun. . ^ L'Imw | 

L lari- uei 

Mae 179.fiO-7S.76 186.80 80.90.182.25.71.56 

Aug 179.00 79,10 180.00 UJto I81.65-77.7S 

»H.t .. ..178.26-78.56 179.00 7affl;lb0.75-77.lW 

Dre ,177.83-17.80.178.06000 lM.0O-7fi.75 

Mareli ..jl77.50-77.70 17B^O-7B.7!rlBfiiA-7fi.M 

Mav -J77Ja-77^tf i78.fe+&6Q 180.76 

itt- 1177. 10 -7?.26| t/7 j fl 7BJ0 177.00 J8^8 

Sales: l.TSJ 12.642) tots of 30 lonnes. 

Tate and Lrk ex-reJinery priu: for 
granulated basts white sugar was £214 90 
(same) a tout too for home trade and 
£39 (£280: » tong ton far capon. 

EEC IMPORT LEVIES tor while and 
raw sugar, denatured and notxtenarared. 
elToeUvB April 8. in uuss v account 
per 160 kilos (prenoos m ftrackrtsi: 
Wfclto— 7.06 f ue h tflg e d l. Raw— til is.6n. 

MEAT/VEGETABLES 

MEAT COMMISSION— ATMaSe raistoek 
prices H repress wailre markets on 
April £ • UJt^-Carito. *23.44 per lire- orf 
1 +(M0>; Sheep. W-to Prf lb ednr 
f-2.7i: Pi|i«, £4^3 per dv Lw. i^-aul'. 
Eagtastf mad Wales— CatOo nvunbers w 
2LJ per c.-iil. aivra;e price £23 35 
i-s-a-au: shuo up !04. 3i.6p .+2.;*: 
Pig' np 9,2. £L65 (-£Utli Seetlasd— 
CaTlc dot n 4.7. I244i i — B pfl ■: Sflf ’p 
op Tllj. 54. "P t+2j»; Pigs up ZPLuO, 
£4 61 1-0.051. 


3MITHFIELD l pence per pound*— Beef: 
Scottish killed sides 39.0 to 4L0: En+llsh 
htod <j Barters 40.0 to 48.0. forequarters 

29.0 to so.a: Eire ttindquartens -W.u to 
4h.u. lore quarters 25.0 Io 3i.0. 

Veal: dcomsh bonbira lax to 24.0: 
Dates hinds and ePds 63.0 to 6S.0 

Lamb: English small 36.0 to 4a.Q. 
medium .46.0 to 46.0. heavy 36.0 to 44.0: 
SlOUISD mcdiutn 40.0 to 44.0. heavy 56.0 
. lo 4Z.0. hill 32.0 IO .40 Jl. Imported IrOfen: 
N2 PL io 26.0. PM 22.U lo 33.0. PU 
36 j. 

Fork: English, under loo lbs 21.9 id 
ss-j. 100-120 tbs 32.0 lo 37 J. 120-160 lbs 

31.0 IO 36JI. 16U-I80 lbs 29J IO 3S.U. IbU tbs 
and ori-i 20.0 to "La. 

COVENT GARDEN (prices In WerUngl — 
Imported produce: Oranges— Spanish: 

2. 3+2. SO: Jaffa Sbamouu 5.35-3.93: 

Crpnoi: 3. 26- J 50: Eu'Ptian: 2-5lKU>0. 
Drtaa lanes— Jamaican: Caws N/19 500- 
a-20. Lemons— italiao: SJi-2.60: Cypnoi: 
2.30-2 56; South African: 2.40-2.70. Grage- 
rrult — Cyprlel: 2JW-3.00: Jaffa: MV47L 
■ Apples— South African: Per 40 lbs Granny 
Smith 6.00-6^0. S Larkins 5.30-3 -M, Golden 
Delirious LS0-5.M. Jonathans .7 j* 0. Dunn s 
St'PdlJns 100' 150 4.KMJ0: French: Gulden 
Delirious 20 Tbs tt'W 1 .5(1-1 80. 28 IbS 
2.10-2 JO: 2D lbs Star Id ng Delicious .1.76 
1.80. Cranny Smith 72-84 2.00-2 JO. Starr 
Crimson i-70-L.Mj: Kalian: Per pound 
Rcl(ort/Gold"a Delirious 0.0M.U8. Rome 
Beamy 0A: 40 lbs Jonathans 2.00. 

Poars— South African: Cartons WltBam' 
Bon Chi ei Ion 4J0. Pacfch.un 1 * 4.60. Butirre 
B<«c 3.46-3 80. rases Beurre Hardy 4.20: 
Victorian: 40 lbs Williams' Bon Chrcsicn 
L563.60: Italian: Per pound Pabkacr.-ut- 
sane U.U7. Bcu n* Bose u.03. Grapes— 
South African: Waltham Cross XM). New 
CrukS 4.0U. Basils) ku X60. Slrftwuerriefr— 
Per punnet Israeli: OJU: - Mexican: 0.40: 
Calilonnan: 0.7u. Dates— Alma-i an: IVr 
carton 0213. Walnuts— UaltfOfUiad; Per 
Bouiid 0274J.2S. Avocadns— South African: 
n.mi-3.3fi: Israeli- 2.W-2.00. Capwcums— 
Carary: 15 Lbs 4.0»: Souih Ainrasi. Per 
pound 8.33. Asparagus— Californian: Per 
pound 0-90. Tomatoes— Canary: 3.oO-4..to: 
Jersey Per txniiui >1.58: Rumaiitoii: 

4. UO French beans— Kenyan: Per pound 
(Mu. Courgettes— K'-nyan: Ptr 6 lbs I .«**'+ 
I.fll. Ctslcary— Bditiun- Per 3 lb» l.>u 
Celery — Spanish, prepacked 16-38 3.UO- 
s.iXi. Israeli: 2.70. CauUltowcrs — Preiun. 
Per 24 2.70: Jersey: 2.90. Carrots— 

Cyiirlnt: 10 kilos 4M». Onions— D to rh: 
3.O0-5JI0: Chilean: SJO-S+n: Australian: 
44 lbs 3.00 3.3) Potatees— Canary, o.ro- 

6.60: EcypUan: . 3 40: Dsnch: oAd: 

Moroccan: 6.5". encumbers— Dutch: l.su: 
Romanian; 1^8. • • 

English produce: Pears— Per pound 
Conference 0.104. 12. Apples— Per pound 
B ram ley's 0.12-0.13, Laxtons 0.0G0.10. 
Potatoes— Per 5E lhs Whttos iiO. 
Edwards 5.jG*£0. Camus — Per 2S tbs 
0.60- LM. OotaBS— Per 36 B» 5.00-5^0. 
Cabbages— Per bag Primo L-HI, Greens 
1J8. Cucambers— per bos 12/19 L49-LU0. 
Rhubarb— Per pound outdoor 0 83-6.U6. 
Indoor 6.08. Canllfl e w or m- Per 12 ] 00-1.40. 
Lettuce— Per 12 ronad o.S8. Mushrooms— 
Pi*r pound 0 30-8.15. Swedes— Per 28 tbs 
-Down 0.30-0.60. 

WOOL FUTURES 

LONDON - Martel Oturiied slightly 
easier, tinning during (hr day. and 
closing unchanged >0 a shade eh her way 
on actire lurnover, reports Bache. 

'Pence put itiloi 


PRICE CHANGES 


Prices ner ton unless otherwise stated. 


April T + oi j Uonrli 
mm* | — I "ty« 


Keutia i ; 

] L'420 

Free XUrtri m.... I l’4 16-425 L390-4BD 

1'<i}ii«i , 

La*o tf'ro Bars »i.X?66J!5— 9.75 C684.75 
* nanslis iki. ito. a jC790J25i' 9.75L703.2B 
Cash Cmthofe «,....lt7GO.fb\-a.O .K674/A 

J iiuintbh .lu- a ]E7B2.25; — B.O !t693 

Gri-i Tory n/.UlUS — 0.25 St s4 • 

L>c«'i s.'asb iu. I L 228.75 —2. 25ul 187.5 

A mimihalB' ItaSC-fiS -2.625 £202.75 

XaiLM |t3.-*50v .'Ld.-M/; 

Pi+>.* Markrt<ritit|h-|aZ.08-.4i S2.05-.2 

l'latlnuiu '("SrvvM. £&$■>- Off £81.5-87 

Kn.+ Market.: il?6.5 ,-0.4 ;£71-25 


<Jufeivslvcri(6tbKri »ilM-10b| . 


59S-XOO 


^llepr Trov '« 223 J,. ’ + 0.7 ,222 Jp 

ainoQSltK. 2 28. 4 1 j^O.B |227 .Bii 

Tin Culi (■<;._ Xa.8:4 -51.0i»a.575.5 

3 muntliB ta? £to.B74 (—28.0:23,61 1 

Tfuiitaui 82jMnMrtfi2>2-o« 4 1.25'DU-69 lB 
^USe Cam mo j, ,„_JE4l7 , -6.0 .C374.5 

S mot 1 1 b» lau- £429.76 —6.3 .£385.25 

.. J6795 


Pnjduuers 579 o 

Oils ' I 

LVicuaut Matayao t 

Lin numJ ont. 

6*. '»« 

Lmoaeij Cru'le.im „ £382 

Paiui Msub.tsd >K>... ; 

SnuUcun i«>. : 

Seeds 

Lej-r* Pbiiii«p tim.. S210 
Lriiuti \igertnn... 1 
Lnufd Can X*.. I..l£164 


Grains 

Uki Krf KW ; 

Htiue >- mum,... £70.3 
tlwft 

. K nr nch Nu. ? An>-£72 

\.L Veik-w ,£75 

H’lient 

I Ue.i Aianna! 

Nut Hunl Winipi £92.1 
AiMnstMOti+i+i. j : 
hn^imii Aluliii^.....j£73 


t ; 
....£417 


£198 


>205 

£168 


£69.75 

+0.25 £65.55 


-0.25 £70 


£71.5 


9bi|'Hjeat.<««|£b80 1 + 1.0 £79t 

uriBUlreJ toy i£b49^ 1—2.0 i“/b5.75 

s.i41<*mii,«uaii it .1 ■, ' ; 

5 iu ti-uJuly it.. — ‘£1145.6 .+3.0 £89.5 
Coipjd -A I ntlra I i ; 

rads. 165.6 

Jute WAtiWUWi...!ciS04 
Muntw Ititti 43, 


U.S. Markets 


Limit 
falls in 
coffee 


NEW YORK. April 7. 
AFTER INITIAL rally ou CummisMon 
House buying, cnffei- finished llmll-down 
offered, except Itay on good iradv Belling. 
Cocoa L-loacd -.asli-r ou speculative Belbna 
■ouuhimt Slops. Copper was slightly cusier 
on lutiu Cotnmisslon House prudi-iakuw. 
roltowlDE roeent advances. Silver was 
steady on specula) ive short •.■ovprlns. 
Baeto reports. 

Cocoa— Ghana spot so; fSUi: Bahia spot 
79 «F0i. May TJ-SJ in.Tai. July 6S.7S 
( 69.73 1. Sept. 63.39 Dec. 62.08, March 
39 *3. Mas 5S.S0. July unouoti-d. Sates: 
1.176. 

Cplfeo — " C ” Conrract: May 114.05- 

1H.93 ( llfl.53'. July 115.93-113.70 1113.70'. 
Sept. 113.40. Dec. 110.90 asked. March 
110.40 asked. -Sales: I.W7.‘ 

Cooper— April 63A0 '66.00'. May 68.10 
>66.30 sotlememsi. June 86.30. July 6630. 
SepL 67.70 GL-IUcmenis. Sales: 3J12U. 

CaltoD— Stay 39.31.39.% i5B_50i. Jnlr 

en.]3-6n»0 1 00 0S). lid. 39.60-39.70. Dec. 
3S.50-3S.90 March 39.70-50.55. Jlpy 60.43- 
60 33. July 6DJ>3 bid. Sales: 6.960. 

4- Co Id— April 127.60 (12S.10*. May 127.98 
ilCWlO. June 12S.0O. AUS. 12b AO. Oct. 
121*50. Dev. 13I.no. 5Vb. 132.10. April 
123.20. June 131 30. Aug. 133^0. Sales: 
A'. - 

Graaa aw gel S po t 172.3 stum, uto.d 
nom.i May I7I.3-I77.0 >187.Di. July in.5- 
177.0 (167.01, Get. 171.5-173.il, Dee. I6S.5- 
175.0. March I63 > 0-175.0. May unnuou-d. 

♦I aril Chicago loose 13.73 laarnc. NY 
pntn<- slejin 17.23 asked isame.i. 

tridauc— May 2U7-2i>;t t2«S\ July 271 S 
271! (2721, Sept- 2G7;. Dec. 2H3>263f. 
March 279.270:. May 2743-2711. 

fPi aiin urn — April 143.60 n«.oos. July 
I47.PD 1 146.30 '. Del. 1 30.50-1 50.60, Jan.- 
1 53.30- 1 53. 60, April 1S6L30. July 139.70. 
Saks: 1350. 

ttSihmr— 420.30 (4!s.OO>. April 419.00 

N17.70I. Slay 420.10 (119JM). June 422M. 
July 121M, Sept 436.09, Dec. 458^0, Jan. 
44J.80. March 447.50, May 433.SU. July 
439-60. Sales: 5,190. 

’Soyabeans— Slav 474M73J (47SJ). July 
4M-:^?G I4WJI. Aug. 4«T SepL 490. Nov. 
495, Jan. 503*. March 513. if ay 519.’. 

fSoyabcAn Meal— May iai.io-131.00 
(1312a*. Jaly 134.3H-134.26 (134.501, Aom. 
l:U. 50-123. 70. Sept. 12fl.SO-137.00. OcL 137.S0- 
ofllvui) close. 4 tnoicarms price, a Seller's j 115.00. Dec. 129^0-139.66, Jan. 142,06-1422^1, 


sraU LAALtui — ... 
augar i torn 

lVuoitii|» o4-- — uiL>J 

Ci.jve> .AleiiagiKa 
ffcppcerU* uitc (va 


toOO 

£i79 

*Sbi 


!. 66.4 

I. '£196.5 

'+0.6 <42.75p 
| _.;S600 


— L0 It 161 

.. i JdUdp 

I Zu.oSO 

£1040 !+ IQ.Gl.l935 


psora . ..tou U.b60 +5.0 '£740 
Nominal. ■ Seller, i UnquotM. i Un- 


auuiation. b L k j oa Common wealth 
njibrd Uganda KODusia standard jrade 
ssidiuitn’p pnees f.o.b Mombasa U.S. 
evsus a uuund. if Bangladesh » bile M C." 
h Jan. -March. rSeDL u Urine tons. 


A-rinlBii 'Vol«'iw,+ "I. 
GiRffViinl! clow : — , Umic 


May 212.0- 15.0 — OJ 217.0-10.5 

Jure 'aiT-HO-ll . . 220.0 

OriiV+i-.>...'fW.GM0 +1-6 286.0-29.0 
Decetiiber.... 243.0-44.0 -2.0 247.0-39.0 

Maitsb 954.1-55.6 ;-9-96 2S7.6-55.0 

Mav ..., 257.6-58.6 -1-0 258.0-57.0 


Salim 176 (126' lots ri 1.306 kilos- 

SYDNEY GREASY tm urdcr. buyer. 
IwOcr. bU5tne»'— May 273.3-273J. 574.0- 
371.5; July 292 J-233.0. K4^-K2.0: On. 
J95j-29BJI. 297.M9LH; Dee. 302.5^2.6. 
3U6.0-95.01 March 312.6312.5, Ti 7.5-9120; 
May S18.6-3X7J, 352 6313.8. Sales 1.01S. 
* 

GRIMSBY FISH— Supply fair, demand 
good. Prices at strips side 'mnrocesstd.'i 
—per sione; Shelf rad £2J»-£2 jO: CodBag 
£2.o(Kf2 -tfc' Large shelf baddocrit £2.76- 
£2.90. medium £.60-2^0, small £1^WJ,46: 
Medium plaice £420. best small £350: 
Medium skinned dogfish £S-S0. lane £b^8: 
Lemon soles £5.66: Rock fish £IM-S12to 
Reds £1.46-11.80: SaUbc £14M-£L70. 

* 

COTTON. Llverpao)— Spoi and shipment 
sales amounted lo 130 tonnea. bringing 
I hi- total for Ihi- week su Tar to 1.13a 
'onuctf. Demand dstnimsbcd as asrrs 
acre stow '0 aoiicspale ihdr resnire- 
mcrus. Smati forward lllltresi was shown 
ui Russian. Torki.-* and Colombian 0Ual+ 
lit £, Y. W. Taitersall rtporu. 


_ FI NANCIAL TIMES 

April 7 : April 6 ;ri"uin > 


1B8.97 j 199.76 | 1^B9.32_: 168.85 
iBase- Inly 1 !93?siW) 

REUTER'S 


Apnl ( April 6 :4. w rii +-ii 

Y'DS n-£t 

Id SO. 2 lSSO.sJ 1274.1 | 

1093.3 

(Base: Sepiamtw 18 . 1031=186) 

- DOW JONES 



Dow I Ajftil April j Min id I 1'nu 
fowl *7 6 Aw I *tf' 


12. EC- J 13.Kj6 lb £ :LjOT,96 
Fr 1 ttxrft. t 305.12i505.yldu6.^ ='i a8g-a7 


CATBraw 1934-3^2 s=19oj 

MOODY'S 


lldtov'l 


TX 


prill April jMuuiu.l'ras 
7 ! 6 ' iw • !• 


-t.’eL'.+n inhi .790.6 788.6 784.8 74B.1 
r&ecrmber 31 1931 - iM> 


atarch 143.0M43.50. May H5.66-145.-W. 

Soyabean Oil— May ifiJ^-ifi.3j 1 16.42 ■ 
July 16.53-16.5) ( 16.61 1. Aug. 15 6U-',6 63, 
Sopi. 16.87. nu. 16.70-16.75. Dee. 16.15- 
16.90. Jan. IkJ], March 16.95-17.a0, May 
17.00-17.03. 

Sugar No. 11— Spni 14.00 .Map 

14.16-14.14 1 14.11). July 14.1M4.14 ( 14.13'. 
Sew. on. 14.wm.9S. Jan. 

r:.90 rnun.. -March I3.S4-H.S3. May 13.75- 
]:i S0. July l-'Mi. Sepi. 13.73 nom. Sales: 

Tin — 3£.‘.06-33fi.DO nom isumt". 
■•Wheat— May 151-350: (15H. July 3J84- 
35s i3*li ' Si-Pi. 365}. Dee. 375, March 
357!. 

WINNIPEG. .April 7. tfRye— May 2491 
hid (132: '. July 350 bid (J53 artu-d). Uti. 
■Jill asked. NOV. 254 bw Dec. 2M bW 
cOats— May K&; uso bid).. July 151* 
bid 1 152: aakcli, Ocl 151 tom. D-.-c. 
156 nous. 

SBarley— May 223 bid (22971. -July 227} 
1228 bull. Oct. 222. Dec. 221* asked. 

dFlaxmeri— .May 641 (MS bid). July BW 
asked (ffaS.aSkedL OcL 683 asked. Nov. 
66! asked, Dec. Oil asked- . 

Wheat— SCWPK 13.5 Pri c-nL proifln 
consent St Lairrirdce 4533 
ah cents per pound es-wa rehouse unless 
ctberwific stated. “ Cents per 604b bushel 
er-varebousi.-. * ?*8 per tray ounce— IDO- 
, oh sue loifi. t Chicago loose f's per 190 Un 
I — DepL of As., prices previous day. 
i Prime steam l.o.b. NY bulk tank cars. 

I “Cenrs per troy • ounce cx^narehmue. 
b Yew “B " conlroel In 5*5 a shon ion 
I lor bulk kus of 1W short Urns delivered 
f.o b. ea« Chtiapo, T»kdo. Ss. 'Lairs and 

_ | Alton. ■ pi r troy entire for 58-awnce 

; amt? of 99 « pjr cent, purity deliT«rud NY. 

, '••Cuius jy-r b3-lb bmh'i in sibr-. nCmrs 
j p-r 56- lb hu-shel ex-wn rehouse, .jpog 
j'-jsh+I late. .■ Cents p t -r 24-lb busts.-] 1 
COPRA — Philippines: liar «Sia. Juki- I : C -n)-: p<>r -iv-lb bushel • * w a rehouse 
*212.58. July AJ13 resellers per m c s.f. • 5.t»Q hush.-’ iui* n per "A-ii, busliuL 

North Euru ports. ; i t u’ar.-hunsi . ].uOQ-hucb>.-T tola. 



36 


TOe Financial Times Thursday April 5 


STOCK EXC H ANG E R EPORT 


Firmer £ helps gilt-edged but equities turn irregular 
on Budget reactions— Share index 4.1 down at 407.7 


Account Dealing Dates 
Option 

* First Deciara- last Account 
Dealings tlons Dealings Day 
Mar. 22 Apr. 1 Apr. 2 Apr. 13 
Apr. 5 Apr. 11 Apr. 15 Apr. 28 
Apr. 20 Apr. 29 Apr. 30 May 11 

• " Mow time n dealings may take plan 
from 9 JO ojti. nte business days earlier. 

Further consideration of Tues- 
day's Budget pronouncements 
proved favourable in the early 
trading yesterday and some large 
buying orders extended the 
previous evening's rise in leading 
equities by several pence. How- 
ever, Transport Union leader Mr. 
Jack Jones threw cold water on 
the Chancellor's unique plan to 
relate tax relief to a 3 per cent 
norm, wage increase in the next 
round of pay negotiations by 
stating that the figure was too 
low. This induced fears in the 
market of industrial unrest when 
the first of the wage negotiations 
begin in June. Buyers conse- 
quently withdrew and small 
sellers took their place. The 
patterD of trade was mirrored by 
the FT 30-share index which, at 
a special 9.30 am. calculation, 
confirmed the overnight gain 
with a further rise of 2.5; this 
was extended to 3 points at 
11 a.m., but the index then went 
into reverse and was a net 2.1 
down at 2 p.m. Prices deterior- 
ated further after-hours following 
some disturbing news from the 
property sector and the index 
dosed 4.1 down on balance at 
407.7 following the previous two- 
day advance of 15.3. 

Secondary equities held up 
fairly well and rises led falls hy 
3 — 1 in FT-quoted Industrials, 
while the FT-Actuaries All-Share 
index gained 0.8 per cent, to 
16S.42. 

Marked Gilts response 

Gilt-edged were encouraged by 
the Budget proposals which were 
considered only mildly re- 
flationary in content, and the 


longer-dated maturities opened a 
point higher. Despite Ok un- 
expected sharpness of this move, 
buyers were not dismayed and 
their efforts brought an extension 
of the upward movement to 1} 
among high-coupon issues. The 
steadier pound along with 
quickly -produced brokers’ assess- 
ments of the Budget were also 
major considerations, but later in 
the day demand began to fade 
and quotations eased from the 
best The result was that the 
longs closed with net rises of a 
point, while the shorter issues 
ended higher at best; quoted 
in clean form. Treasury gj per 
cent, 1980, the most popular 
stock yesterday, gained ft! to 95*. 

Rates for investment currency 
slipped initially in line with the 
steadier trend in sterling, but they 
rallied later leaving the premium 
a i higher on the day at 1041 per 
cent, after 103 per cent Yester- 
day's S.E. .conversion factor was 
0.SS29 (0.6897). 

Composites good 

Interest in Insurances centred 
mainly around Composites yester- 
day. Sun Alliance announced 
figures much in line with market 
expectations and the shares im- 
proved to close 10 higher at 443p. 
Guardian Royal Exchange, 222p, 
and Phoenix, 224p, both produced 
figures at the upper end of the 
market estimates and gained 5 
and 6 respectively. “Royals’* im- 
proved 4 to 328p, after 330p, in 
sympathy. C. E. Heath continued 
to feature in brokers with a fresh 
gain of 7 to 342p. after 345p, for 
a rise so far on the week of 22. 

Press comment on the prelimi- 
nary figures helped Bank of Scot- 
land improve steadily to finish 11 
higher at 290p. The big four 
Banks ventured higher, but best 
levels were not held. Barclays, 
for example, touched 295p but 
closed only a net 5 better at 290p. 
Among Overseas issues. Standard 
Chartered did well, closing 8 
higher at 393p, after 403p, on the 


disclosure that Midland Bank had 
taken up Its "rights” and now 
bolds just over 12.4m. shares. Dis- 
counts were spurred by the firm 
performance of gilts. Union rose 
10 to 330p, as did Alexanders, 
220p, Gerrard and National, 280p, 
and Seecombe Marshall and Cam- 
pion, 260p. Smith St Aubyn 
added 7 at B2p. Reflecting the 
return to profitability, F.C fin* 



LtBecinmKsJH 
Radio TV etc. 

F.T. -Actuaries index 




ance hardened 3 at 45p in Hire 
Purchases. 

Breweries and Distilleries gave 
back a penny or so of overnight 
gains on further consideration of 
the duty increases in the Budget 
Allied, 64 p, and Bass Charrington, 
lOOp, both receded 2, while 
Distillers gave up 3 at 145p. 
Teacher (Distillers) eased 7 at 
208p and Arthur Bell cheapened 
4 at 14Sp. H. P. Bnlmer were 
vulnerable, falling 7 to 90p on 
consideration of the pending new 
duty of 22p a gallon on cider. 

Movements of note were few and 
far between in Buildings. Ready 
Mixed Concrete hardened 2 to 
99p in front of to-day’s prelimin- 
ary results, while H. Cox dosed 
a« penny better at 3.1 p following 
news that Transport Development 
bad increased its shareholding to 
around 26.3 per cent. London 


Brick shed 1J to 53p and Gibbs 
and Dandy ‘A* lost 2i to 17p. 

After reaching a fresh 1976 
“high” of flip. Id reacted to 
close only 2 better on balance at 

408p. 

W. EL Smith please 

W. H. Smith "A” featured 
Stores, dosing 12 h i gh er at 370p, 
after 3S0p, on better-than- 
expected preliminary figures. 
Jewellery concerns were also 
prominent, following the cut in 
VAT, H. Samuel “A” improving 
10 to 150p and Ratnere moving 
up 8 to 62p. After Tuesday’s late 
rise of 8, An dia ironies improved 

afresh to S7p before reacting to 
dose 3 cheaper on balance at 
52p. Lee Cooper were raised 10 
to 65p. while Aided Retailers, J24p, 
and Martin the Newsagent. 156p, 
put on 4 apiece.-. Heal and Son 
contrasted with- .a fall of 100 to 
725p on the reduced dividend and 
trading loss. After a firm start, 
the leaders drifted hack and 
dosed on a dull note. Marks and 
Spencer were finally 5 off at 92 p, 
while UDS, S2p, and British Home 
Stores, 367p,,]ost 3 and 6 respec- 
tively. 

After the previous evening’s 
good showing on the Budget pro- 
posals and in particular the 
halving of the 25 per cent VAT 
rate. Electrical issues saw little 
follow-through add mainly moved 
narrowly to close with minor 
changes. Thorn Electrical, 27Sp, 
and BSR, U0p, both met light 
profit-taking and lost Tuesday’s 
respective rises of 8 and 5. How- 
ever, Fidelity Radio, 71p. and Pye 
Holdings. 51p. recorded gains of 
6 and 4 respectively although 
tfyese mainly reflected the 
previous day’s late business. 
United Scientific managed- to 
improve 3 more to 12$p, while 
MJK. Electric, 84p, and Pifco, 59p, 
finished similarly firmer. A 
reasonable business in the leaders 
left GEC a penny better at 166p, 
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EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figures In parentheses a how number 
of stocks per section. 


Wednesday, April 7, 1976 


Tuesday! Monday 


I odei 
No. 


1 

, 2 

! * 

i 4 

1 » 

: 6 
*7 
8 
9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 
21 
22 
23 


iCAPITAL GOODS (179) . l59Z2 

Building Materials (30) ...|i47.i7 

Contracting, Construction (23)1238 04 

Electricals (16) kaa.Bi 

Engineering (Heavy) (13) ...1 18020 
Engineering (General) (G3) ... 
Machine and Other Tools (9) 

Miscellaneous (25) 

CONSUfllER GOODS 
(DURABLE) (53) 

Lt Electronics, Radio TV (15) 
j Household Goods (13) 

> Motors and Distributors (25) 
CONSUMER GOODS 
j (NON-DURABLE) (168) 

Breweries (15) 

Wines and Spirits (?) 

Entertainment Catering (14) 

Food Manufacturing (22) ... 

| Food Retailing (16) 

i Newspapers, Publishing (16) 181 -* 1 
j Packaging and Paper (12) ...J 107 - 43 
Stores (34) 

Textiles (23) ... 

Tobaccos (3) ... 


Day's 

Change 


Bat. 

BYn'nga 
Tleld % 
(Max) 
Cni 

Iter 


|l47.75 

59.96 

136.92 

141.06 

160.35 

I 

187.22 

83.23 

154.82 

167.51 

177.31 

191.01 

(l71-46 

142.26 


+ 1.0 
+ 1JJ 
+ 0.1 

!+09 

I 

*+1.7 
+ 1.8 
+ 0.6 
+ 1.4 

+ 1.0 
+ 0.5 
+ 2.6 
+ 1.3 

+0.4 
[-0.9 
I— 1-4 
+0-9 
+0-9 
+ 1.0 

!♦“ 
( 127 . 92 1 — 0.1 


...1173.04 

t 

...'227.36 


+ 2.2 
+0.4 


24 { 

j Toys and Games (6) ... 

-.I 

j 72.78 | 

1+1.8 


OTHER GROUPS (96) 

I 



25 

Coemicals (26) 

m l 

226.28 

+ 1.2 

26 

Office Equipment (9) ... 

... 

| 98.15 

+ 3.4 

27 

Shipping (12) 

9 t 

373.38 

—0-6 

28 

Miscellaneous {49) 

1 

■"l 

269.44 1 

1 | 

+ 1.0 


% 


Grom 
Dtr. ’ 
Held % 
{ACT 
at 35%) 


Eat. 

P/B 

Hallo 

met) 


Tax 


Get. 

P/E 

Ratio 

mil/ 


Tax 


■"BJ 


April 
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Index 

So. 


April 
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No. 


Friday 

April 
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Index 
Ho. . 


Thnra. 

April 


Index 

Ko 


Year 

ago 

lapprox) 


Index 

No. 


High* end Lrrws Index 

1976 • 

Since 

Ooapilatlon 

High U>w 

High Low 


14.56 

5.40 

10.32 

10.32 

157.67 

165.12 

162.66 

154.11 

107.38 

11.86 

5.95 

12.70 

12.70 

145.71 

144.16 

142.33 

143.47 

94.36 

15.07 

4.27 

10.30 

10.30 

257.*74 

233.46 

228-35 

229.06 

199.34 

15.41 

4.23 

9.60 

9.60 

281.99 

272.73 

264.70 

267.9a 

20097 

18.45 

6.55 

8.82 

8.82 

177.26 

176.14 

170.65 

174.33 

137.17 

lG.ia 

5.81 

9.88 

9.87 

146.48 

143.76 

X4S^a 

143.99 

91.44 

14.08 

6.22 

12.80 

12.80 

59.68 

5998 

68.77 

56.98 

38.80 

14.60 

.6.15 

10.53 

10.53 

134.99 

13493 

132.62 

134.30 

94.35 

14.56 

4.45 

10.48 

10.46 

139.62 

138.48 

135.44 

137.68 

7&01 

12.36 

3.35 

12 03 

12.01 

159.55 

158.12 

154.50 

157.38 

87.20 

18.46 

6.12 

8.08 

8.06 

152.40 

180.79 

179.08 

182.56 

126.79 

16.22 

6.71 

9.47 

9.47 

82.19 

81.64 

79.66 

8097 

43.07 

13.60 

5.76 

10.99 

10.90 

154.02 

151.45 

14890 

150.36 

11898 

14.52 

6.86 

10.48 

10.48 

168.97 

165.12 

153.14 

15497 

131.11 

10.44 

6.69 

14,54 

14.64 

179.78 

177.71 

176.09 

177.65 

140.74 

12.55 

6.90 

12.26* 

12.16 

18995 

186.11 

18295 

187.78 

119.65 

12.57 

4.90 

11-39 

11.32 

169.93 

167.56 

166.67 

16699 

124.39 

11.76 

4.88 

12.38 

12.38 

140.82 

137.74 

135.51 

136.30 123.07 

12.36 

6.60 

12.15 

12.16 

180.77 

177.57 

176-73 

177.94 130.79 

1B.33 

7.36 

7.89 

7.89 

106.20 

10692 

104.18 

10694 

8593 

11.76 

5.29 

13.11 

13.09 

128.03 

125.84 

123.48 

124.51 

102.73 

12.76 

6.40 

10.34 

9.68 

169.28 

167.71 

164.86 

165.8a 

12195 

19.18 

6.23 

7.96 

7.96 

226.51 

221.63 

218.67 217.45 

177.92 

18.75 

5.11 

7.43 

7.43 

71.44 

70.79 

69.78 

70.73 

38.13 

11.53 

4.27 

12.01 

12.00 

223.64 

221.66 

216.44 

21992 

141.93 

13.12 

8.26 

11.61 

11-61 

94.94 

92.64 

90.71 

92.02 

92.76 

19.14 

6.63 

6.68 

6.42 

375.42 

376.50 

369.77 

377.41 

390.83 

13.77 

6.29 

20.71 

10.70 

26 7.76 

156.66 

163.41 

165.18 

120.47 


t7/*) i2/l» | («,6;72l 

1 150. 1 8 138.49, 233.84 I 


159.22.143.65 206.37 | 50.71 

113/12/74) 
. 44.27 
It 11/ 12/74 
i 71.48 
(2/12/74) 
86.71 
ll2Sfi/68) 
94.43 


, '15/1) | (20/2) 

<260.20 227991 
f 15/1 1 (22/3) 


. rt/4i I io/l) 
,181.40 163.90 
1 2), 5) . (9/11 


1 7/4) I 

60.17 


<2/lJ , 
51.19 


156.92:121.53 
C7/4) (2/1) 


141.28’ 12 1.87 227.78 
•111/3) ! (2/1) (21/4/72) 
160.35.139.18 257.41 
(7/4i ! (2/1) 1(13/5/72) 
187.22 163.38; 263.22 


(2/6/71!) 
589.35 
1(12/6/72. 
1 350.04 
(4/6/72) 
202.57 
■6/8/751 
168.59 
(4/ 5/72) 
138.70 
■4/7/66) 

, 177.41 
(27/4/72) 


& 

/ 6/ 1/76) 
19.96 
(13/ 12/74) 
49.65 
(6/1/76) 

58.39 

(6/1/76) 

42.85 


(7/4) 

85.05 

(ln(3j 


162^4! 148.76! 226.08 


(L6/3) 


(S/1) ! (4/6/72) .'(17/12(74) 


after lBSp, but Pleswy 3 cheaper 
at 81p. 

GKN held up ahead of Mon- 
day’s preliminary figures, gaining 
2 to 35Sp, after S60p, hut other 
Engineering leaders were finally 
easier. Hawker fell 6 to 428p and 
Tube Investments reacted 4 to 
368p, after 3?4p. Elsewhere in 
the sector gains were rather 
plentiful, Glynwed rising 5 to 
110 ip ahead of Wednesday's 
annual results and Simon gaining 

4 to 137p. Davy International, 
127p, Spirax-Sarco, 161p, and 
Wadkin, 75p, all improved 4, but 
Burgess Products fell that .much 
to 24p, after 22p; the last-named 
recently passed its interim divi- 
dend and announced a loss. Percy 
Lane hardened 1 to 24p following 
acquisition news. 

Foods had little to commend 
them. Rowntree Mackintosh 
edged up 3 to 217p in front of to- 
day’s preliminary statement, while 
biscuit manufacturers had Asso- 
ciated 2 harder at 68p and Fox's 

5 better at 123p. RHM responded 
to Press comment with a penny 
rise to 53fcp. Other firm spots in- 
cluded Be jam, 4 up at .flip, and 
Tavener Rutledge, 7 higher, at 

102p. 

Hotels and Caterers were better 
where changed. Trust Houses 
Forte moved up 4} to 107 ip, while 
Savoy Hotel “A", 2Sp, and CCH 
Investments, 32p, put on 2 apiece. 
Rco. Stains closed a fraction bet- 
ter at 22p following the chairman's 
statement. 

Baxter Fell good 

Miscellaneous Industrial leaders 
were inclined to go higher at the 
start but subsequently reacted to 
close with minor net losses. Boots 
were finally 3 easier at 136p, 
Metal Box 5 off at 265p, and 
Beeeham a penny down at 352p, 
after 357p, while Glaxo lost an 
initial gain of 5 to finish 
unchanged at 3S3p. PiBdngton 
managed to dose 5 higher at 
32Sp. after 338p. Elsewhere, 
Baxter Fell were noteworthy for 
an advance of 9 to 99p, benefiting 
from the better second-half profits 
and the company's bullish 
remarks on future profitability, 
while increased profits and expec- 
tations of further progress in 1976 
lifted Grampian Holdings 4 to 58p. 
Also on annual results. Sunlight 
Service improved 1$ to 21p. 
Viscose Development 2 to 33p, and 
Brittains 3 to 36p. Robert 
McBride, after opening 7 higher 
on the previous evening's business, 
added 2 more at 160p on the 
improved profits. Favourable 
Press comment prompted a rise 


of 5 to 30p in Waterford Glass, 
while S miths Industries, awaiting 
to-day’s interim results, gained 4 
more to 154p. Bridon, 174p, and 
H otair . 9Dp, both dosed 3 higher 
ahead of to-day’s annual results. 
Johnson Matthey moved ahead 15 
to 370p. 

Motors and Distributors opened 
firmer before turning easier on 
small selling and Mack of support. 
British Ley land, a firm market, Of 
late, cheapened 2 to 33p, why* 
Lucas, at 23 Op, gave up 4 of -the 
previous day's rise of 6. Henlys 
contrasted with a gain of ZJ at 
SOp, while rises of around It w era 
recorded by B5G International, 
23 }p, and Lex Service, 35p. 

DRG rose 6 to l3Qp in anticipa- 
tion of good preliminary results 
next Wednesday, while Geers 
Gross gained 3 to 80p on* the 
annual figures, proposed scrip 
lame and optimistic predictions 
for the current year. The chair- 
man’s confident view of prospects 
lifted Watmoughs 1 to 37p, but 
TPT eased to 46p despite news of 
the good start to the yea 

Properties retreat 

Reflecting disappointment with 
the sale price received for Amal- 
gamated House, a former major 
property of the collapsed Amal- 
gamated Investment and Property, 
Property leaders, after starting a 
shade firmer, suffered a retreat hi 
the late afternoon and closed at 
the day’s lowest. Land Securities 
were finally 6 down at 16Sp and 
MEPC 5 cheaper at 68p. after.74p, 
while English Property ended 3 
down at 47 p, British Land 2 softer 
at Slip, and Town and ' CUy 
Properties a penny easier at lS$p. 
Slough Estates, however, held a 
gain of a penny at 85p. . Else- 
where adverse rumours accom- 
panied a fresh fall of 3 to 14p in 
Wingate Investments; the overdue 
interim statement is expected 
next Wednesday. Keith and 
Henderson followed the recent 
speculative advance with a fresh 
rise of 10 to 86p in response to 
the bid approach from Welfare 
Insurance. Land Value improved 
1£ to 13p on consideration of the 
return to profitability. 

Oils began a shade harder but 
were unable to maintain the en- 
hanced levels and British 
Petroleum, in particular, slipped 
back after-hours to close a net 8 
lower at 630p, after 640p. Shell 
touched 422p initially but ended 
2 down on balance at 416p and 
Ultramar were similarly cheaper 
at 166p, after 171p; the latter’s 
full report was thought satisfac- 
tory and the shares will be quoted 
ex “rights'' to new 7 per cent! 
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convertible Preference issue 
to-day * Barm ah Tost the turn to 
S5p. but Brttish-Borneo picked up 

4 to 114p. Isolated movements 
among overseas issues included 
Sunning dale, down 20 at S4ap. ana 
Associated Australian Resources, 

5 cheaper at 90p. 

Trusts and Financials closed 
harder in places. Chaddesiey In- 
vestments edged forward a penny 
more to 29p, for a three-day ad- 
vance of 61 since the disclosure 
last week-end that Campagnie 
Auxiliaire Pour LTndustrie had 
allowed its offer to lapse. 

Marked down 15 late Tuesday 
on the bearish interim statement. 
Sheaf Steam picked up 3 to 6Sp 
on a re-appraisal of the figures. 

After Tuesday’s late spurt, 
Courtanlds improved further to 
touch 157p at the outset but ran 
out of steam to close only a net 
penny better at 154p in Textiles. 
Carpet shares were supported. 
Carpets International, with results 
due next Wednesday, hardened 2 
to 104p. 

After Tuesday’s late mark-up 
on the- nominal duty increase .on 
cigarettes, the Tobacco leaders 
encountered an improved trade 
yesterday. Bate improved further 
to touch 378p before closing un- 
altered at S75p, but Imps closed 
a shade better at 77p, after 78p. 

Golds firmer 

Tuesday’s modest improve- 
ment in Gold shares was con- 
tinued it) early trading yesterday 
following a mark-up in prices 
reflecting overnight U.S. 
interest The setback in bullion. 


however, preverr 
appreciation in s 
they subsequent 
still managed tt 
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Gold Mines Indt 
146.2 while bi 
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after being $127 
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trial market, r 
then falling bad 
Gold Fields tc 
ended unaltered 
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results are due i 
unchanged at 2t 
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added 7 to Potle 
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In' line with a i 
night home mar 
issues turned up 
continental rally 
Despite the half 
tion, TBH South w< 
at 352p. 

London buyh 
reported in “Tar 
a further 4 up a- 
London demand 
Pal a bora which p 
reflecting the m 
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Metal Exchange _ 
company bases it 
Despite the fr' 
Eastern tin prici 
metal's produce 
tested. The UK. p 
added 3 at 1 
Murchison put oi 
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408 

10 * 


Change 
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low. 
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(6(1) (16/1/69) 
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289.89 175.71; 257.40 


(22/3) (16/8/72) 
152.74. 281.87 
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19.91 

(5/1/76) 

, 61.41 
(13/12/74) 
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(U/12-7*) 
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336.22 211.56; 339.16 
(5,® i (6/3) 1 <2/1772) 
72.73, 69.13' 135.78 
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<6 1/76) 


29 INDUSTRIAL GROUP (496) ,162.57 | + 0.8 j 13.64 | 6.42 | 10.78 j 10.73 J16J-32 j 159. 10 j 156.18 


1574)4 116.12 <164.061 162.00, 220.17 
I l I (30/ li ■ 2/1) | (1/6/72) 


59.01 

'03/12/74) 


60 OILS (4) 


361.16 


r“ 


13.45 ; 4.65 | 8.36 | 7.89 J363.46 356.44 J560J8 


1361.85 1193.21 1363.46133 1.34j 431.66 i 87.23 
; I | -.6/4. I 1(6/2/ 1(23/6/89) (29/b/Ei 


31 


500 SHARE INDEX 


I179.16i+0.6 I 13.611 5.29(10.38 | 10.17 1178.10 1176.51 1179.33 


173.98 J 122.86 1179.18/167.611 227.95 

! J/U/3)j(2/2/ 


63.49 

13/6/72) ,'/13/ia74) 


32 

[FINANCIAL GROUP (100) | 

136.93 |+1.6 

- j 

5.21 | 

1 - 

- 1 

1136.77 136.57 , 

133.39 

134.48 

116.71 

33 ! 

Banks (6) ... 

162.66 1+2.2 

18.80 

590 

8.19 

8.19 

15993 

'15999 

154.61 

155.44 

128.84 

34 

Discount Houses (10) 

161.64 1+4.1 

— i 

7.61 ' 

— 

— 

15599 

1SS.29 

154.98 

15290 

147.35 

35 

Hire Purchase (5) 

121.56 [ + 0.9 


5.19 

— 

— 

120.42 

120.19 

[ 118.44 

11793 

111.35 









12S.60 

1 122.71 

124.61 

96.02 



113.10 (+1.7 


6.11 



11196 ' 

111.30 

109.62 

110.12 

8B.26 

56 

i 

1 Insurance (Brokers) (9) 

24996 j +0.8 

8.89 

3.74 

1792 

1792 

247.17 ' 

244.94: 

237.10 

24198 

169.66 

39 1 

1 Merchant Banks (17) 

82.17 ( + 1.3 

- 

6.72 

— 

— 

61.11 

80.84 

80.27 

80.61 

86.08 

40 

j Property (31) 

166.08 j + 1.8 1 

5.04 

2.97 

58.07 

59.01 

163. ID 

162.12- 

157.11 

10B90 

177.63 

41 ; 

! Miscellaneous (6) 

1 

60.81 (+2.3 

16.18 | 

6.95 

9.68 

9.66 

78.97 

78.97 

78.10 

7*70 

66.53 


153.46 133.39 241.41 
(30/U ‘ i2/4j '(LL/4/72) 
192.16 152.93' 288.33 
(29/1) 1 1 19/3) '<20/7/72) 
186.5a 152.20, 293.13 
(13/1) ; (1/4/ I (2/7/721 
jl32.10ilO4.60i 433.79 
(Sa® 1 <2/l) ! 14/6/78) 
129.46, 119.06/ 194.46 
(30/1) 1 i22/5) (16/3/72) 
119.76ll05.32i 155.76 
■oil’ll i5/I) J (2 1/4/72) 
|249.86|2 18.261 26Z.87 , 
1 (7/4) (5/1/ (10/12/72tf 

93.B3| 80.271 278.37 
(27/li I <2/4i il/S/72) 

195.67 167.11* 357.40 
(30/ 1 1 <2/4/ ;< 3/ 11/73/ 

91.98) 78.101 303.13 
(3/2i I .2/4) 1(18/6/72) 


55.88 
|(13/12/7ti 

62.44 

(12/12/74) 

81.40 

!nO/12)74) 

38.83 

[Cll/12/74/ 

44.88 
(2/1/76) 

43.96 
k 13/12/74) 
65.86 
[(16/12/74) 
31.21 
(7/1/75) 
66.01 
1(20/4/66/ 
33.29 
k!7/ia74i 


42 


Investment Trusts (50) ...j 160 - 07 | +l - J 


3.23 | 4.63 j 32.26 j 32.24 J157.70 1 137^3 (155.54 


157.59 134.33 ;184.S5]15S.S4 246.70 I 71.63 
I ! (30/1 ■ I (2/4) (25/4/72) [(13/12/74) 


« ALL-SHARE INDEX (650) | 168 - 48 i +aa ! - 


5^4 


— I — 1167.11 lies. 16 1162.07 


163.62 1121.39 >172.64.160.52. 228.16 
(30/1) ' - ' 


nj.au. x 80.10 I 61.92 
(2/1) I d/5/72) 1(13/12/741 


— 

COMMODITY GROUPS 

















il 

(Not included i n 500 or 

















All-Share indices) 
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Rubbers (9) ... 


467.07 

+0.6 

13.72 

7.19 

11.19 

1L16 

464.36 

464,38 

46595 

464.62 

448.49 

472.20 

404.67 

555.87 

84.68 










128.62 


<30/3/ 

(14/11 \i2inns) 

[3S/3/65I 

45 

Teas (8) ... ... 


138-95 



32.67 

9.19 

4.15 

4.01 

128.95 

128.67 

12897 

83-08 

129-47 

117.89 129.47 

69.72 










19299 


<3 1/3) 

17/ 1. 

(31/3/751 

[17/10/74 i 
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Coppers (3) 


187.40 

+0,8 

52.74 

9.17 

1.90 

1.90 

185.99 

176.95 

186.31 

412.74 

301.47 

(7/1) 

17B.95; 567.78 
w/4 1 /13/7/73I 
86.18- 175.90 
ii/3) |f2B/4/€8) 

94.08 

(39/4/62) 

47 

Mining Finance (11) ... 


96.91 

+0.3 

12.03 

5.12 

9.41 

9.41 

96.57 

94.66 

93.65 

9490 

10S9B 

119.77 

Oil} 

66.31 

(30/9/74) 

48 

Tins (S) 


106.10 

-0.2 

11.43 

8.32 

12.75 

12.08 

10698 

106.08 

105.69 

10591 

88.81 

106.28 

(«/») 

86.09; 125.43 
lfl/2i 1(12/1/73) 

54.83 

(CT/SI71) 

49 

Overseas Traders (13)... 


237.90 

— 

14.08 

4.34 

G.31 

9.30 

258.01 

234.23 

229.73 

23L6B 

190.44 

238.88 

il2/2< 

229.55; 252.23 

<2ili : . (20/5/78/ 

97.37 

/G/l/75) 


FIXED INTEREST 


| TF*L, April 7 
Tlrid 


IflHeae 

No. 


Tomday 

A f“ 


Honda jr 
April 
6 


April 


Thara. Wed. 
April , March 
1 31 


Tueodayt Monday 
March I March 
30 29 


Year 

[(approx.) 


1978 | CompilatlM) 


High | I cm \ High 1 Low 


1 

Consols 2}% yield 

- 

14.00 

14.10 

1499 

14.17 

14.07 

1396 

13-86 

1395 

14.41 

- 

- 

- 

2 

20-yr. Govt Stocks (6) 

49.86 

113.06 

4998 

49.30 

49.20 

49.53 

49.88 

50.03 

49.68 

49.76 

53.45 

(30/1) 

51.46, 

f«/3) 

47.66 

115.42 

saa 

(33/10/63) 

3 

20-yr. Red. Deb. & Loans (15) 

49.69 

114.90 

49.35 

49.34 

4997 

49.54 

49.48 

49.53 

49.60 

49.73 

46.68 
12 llj 
46.50 
1 2/1) 

4 

Investment Trust Prefs. (15) 

47.85 

14.46 

47.85 

4795 

4892 

48^48 

48.76 

48.76 

48.76 

45.95 

51.23 

(18/2) 

114.41 

(13/9/69) 

5 

Coml. and Iodl. Prefs. (20) ... 

65.98 

14.45 

6595 

6591 

6698 

67.12 

67.61 

67.79 

67.85 

6490 

71.97 

(2 12> 

62.76, 

l2/l)- 

114.05 

(7/10/63/ 


38.27 

(3/1/7&) 

37.01 


34.41 

(4/12/74) 

47.67 

<6/l/7&) 


lecthM or Gran) 
gneas Trader; 
glaeerina (Heavy) 
Bineerins (General) 
us and Spirits 
rs and Games 
In Equipment . 
astrlal Grasp 
KriUneoas Ploandal 



Base Valao 


Bass Data 

IwVHR 

si/um 

moo 


29/12/67 

UU3 

31/12/71 

15334 


29/12/67 

11403 

TLfum. 

15394 


29/12/67 

9697 ■ 

lhfim 

144.73 


21/12/67 

100 m 

16/1/70 

135.72 

All OUrer 

12/4/62 


31/12/70 

12820 

t Redemptiofl yWd. 

PT-A dairies 

ladlces « 

31/12/70 

12X06 

calcolaied hy Extol 

CoanniifllcotiMs 

United b 


a matter of the EKhanaa Telegraph Graap) oa aa 
IBM 310 annpater, 

A lUt M the muthaaits at the FT-Actuarto 
Stare Indices b an available from tta Publishers, 
ta FhwucfaJ Timas, Bra eke* Haase. Cann Straot, 
London- E«P «Y, price Up. tor Post 9p. 

CONSTITUENT CHANCE: Aniancs Aldan (Pacfc- 
■Ins «d Paper) has heca replaced by M 
Graoplaa (Newspapers, PuMfaUng). 


Dixons Fhoto. ... 

GEC 

GKN 

Marks & Spencer 


£1 

12 

630 

- 8 

640 

575 

25p 

.12 

. 416 

- 2 

422 

378 

25 p 

11 

no* 

. ■+ 5 

117 

99 

£1 

10 

213 

— 

213 

173 

25p 

10 

375 

— • 

377 

342 

25p 

10 

154 

+ 1 

169 

145 

lOp 

10 

SO 

- S 

92 

57 

25p 

10 

166 

+ 1 

166 

142 

£1 

10 

356 

— 

360 

266 

25p 

10 

92 

- 5 

108 

-91 

25 p 

ID 

165 

- 3 

195 

142 

£1 

9 

290 

+ 5 

350 

272 

25p 

9 

367 

- 6 

373 

328 


Barclays Bank ... 

Brit. Home Stores 

The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
•Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 


First 

Deal- 

ings 

Mar. 30 
Apr. 13 
Apr. 28 


Last 
Deal- 
ings 
Apr. 12 
Apr. 27 
May 10 


Last 

Declara- 

tion 

Jan. 24 
July 8 
July 22 


For 

Settle- 

ment 

July 6 
July 20 
Aug. 3 


“Calls” were dealt in Town 
and City, Lonrho, Trust Houses 


Forte, Caravans IntnL, Samuel 
Properties, Fairey, British Land, 
Burmah Oil, Babcock and 
Wilcox, Ultramar and Cavenham 
Warrants. “Puts" were done in 
Courtauids and Trust Houses 
Forte Warrants, while “doubles" 
were arra nged in- Cons. Gold 
Fields, MEPC and Samuel 
Properties. 


InJuwuUi | 

A. P. Cement... 
AaoocXcuura . J 
Barclays Bank. 

Baceham ... 

Unota Dni£ 

Boiraters J 

B. A.T. j 

British tevtand 

BOC fnt..: I 

Burton -A'-... J 
Cartt»jry» ........ 

CounaiiMi .... 

Ueheohams 

Distillers. 

Dunlop ....... 

Bade Star. 

K.M.I : 

Oeo. Accident.. 
Gen. Hleetnc... 

■3 laxn 

Grand Met..— 
U.O.S. ‘A 1 J 


UtianUan. 

G.K.N 

16 [Hawker Sldd ... 
House at Prasei 

1 . 0.1 

■•Inipe* 

I.C.6. 

Inreresk ... 
LacalA Generali 

Ladhroke. 

Uoyrta BauJi — f 
rlelfc"......... 


3 

82 

28 

12 

16 

30 

7 

5ij( 

7 


6 
11 
8 
13 
7ia 
13 
17 
16 
13 
35 
7 

17 (Slater Walher.J 


•• Mams*, 
Marta* of/ncai 
Midland Bank. 
Nall Wear Bank 
••Do* Warrants 
ftODM 


Plassey 

H-H-if. 

Sank Ore. *A" 
Heed lot | 
liothmana ...— i 


du 

35 [Thorn “A 
8 Tube Invest. 

81 Hull ever 

Utd. Drapery... 
Vickers.— 
Williams Hnd'n 
r crt worths, 


. ’rapetty. 

iBrit. Land I 

6 [Ctn CoontiM.. 

10 |E.P. 

22 lnt. Borop..— 

20. LandSecurlUesj 
8J MB PC ... 

11 Pe«chev 

8 Tnwn l( Cltv ... 
6 Trnrg Jc Gin im 

18 . 

23 Oils. 

4 BriL PetroJenm] 
4)« Burmah OIL— 


•Ms 

V 

7 

18 

10 

3h 

31* 

4 


40 

7 


(Shell- i as 

[Oltcamar-. 50 


Mines 

Anglo Amer— , 
Charter Go ns 
Chart'rfall Pin 

Coo*. Gold 

De Been* Def... 
P. S. OeduidL. 
[Great Boolder. 
Hampton Areas 
Hatnrcon Prop,' 

Kloof 

Lonrho— | 

Unalne... 

Poseuloa, — | 

Prea-Steyu... 

Klo I. Zinc 1 

(Telkom.. 

West Areas 

I Western M’og J 


50 

16 

6 

16 

35 

550 

aa 

12 

4 

100 

ia 

55 

55 

[200 

17 

55 

40 

IB 


NEW HIGHS AND 
LOWS FOR 1976 

Tta follow** socunttas (numbers 
por*nttie»es) among those .nuot ed [n II 
Share InfontiatiOn Sendee yesterdl 
attamed mow H>*lw and Lows far 1976. 

NEW HIGHS (72) 

. MtrasM FUNDS «1> 

Fn-- ^ 7 m« ICA « €1 > 

Ford Motor m 

Blund.ll *"• * J ' ) 

Ahtinate tods. ICI 

STORES (81 , 

Freemans < London) SamueT (H.) A 
Maratall CT.) hw. Sm'th »». HJ - A* 
Ratners Status [Xscount 

ENGINEERING <3> 

Como Air. . Vh-kers 

Hrth <G. M.) _____ 

Cfu • 

Adams Foods Mfdtand Cattle Prods 

F-'* MaCWTK05h 

BBUP Leh^'^arml 

Black A EdsSntnon McBride, tR ) 


Marafiad (Lotaey) ■ 
Monument 
PHMnoton 
Sale Tllney 
ScaM Group 
Stag Furniture 
Thermal Synd i c a te 
Turner A Newall 
Um lever 
Wedgwood 
Winter A Newton 


Boot <H.| 

Bowater 
Bridon 

Caravans Mternatl. 

Clarice DC.) 

Oe La Rue 
Ounbee-Comb- Marx 
Esoeraraa 
Fried land Doosart 
Geatrtner 'A 
LCP 

INSURANCES (4) 

Heath <C. E.l Sedovriek Forte* 

Mtnet HUBS- Sten house 

MOTORS 12) 

Armstrong Egot. WHmot Breedot) 

NEWSPAPERS (21 
AaSOC. Book Pubs- Thomson 
PROPERTY I2J 

Es t a te s A Anencv Keith A Henderson 

TEXTILES (2) 

AHKed T«lle Carpets Intnatt. 

TRUSTS (S) 

N. York Gartmore Da/fletr 

Select R/Sk In*. Pretaball-SIcoml 

Ctaddeslt+ 

OVERSEAS TRADERS (3) 

Great Northern Ocean Wilsons 

HoBnung (50 

RUBBERS (1) 

Anglo Indo nes ian 

_ TEAS <1> 

Central Provinces 

OILS 41) 

B.P. 

MINES <21 

BeriuntN Southern Malayan 

NEW LOWS (20) 

FOREIGN BONDS (2) 

Wn 5™«« Prerincia. Finance 

. . BUILDINGS rt> 

Care CIA 

FOODS (1) 

HazJewoods Proo. 

INDUSTRIALS 12) 

Bum Dean Whcc/oek Marden 

INSURANCES (2) 

Cranb. Ins. America TaJMio Marine 
_ . ■■ _ . PAPERS 11) 

Eucalyptts Pirto 

TEXTILES til 

Sola Vtscosa 

TRUSTS (3) 

C+tv of Oxford ExoloraUon 

El Oro 

EmoweP/ant. ™ » 


Hertebcest. 
Amalo'd Nigeria 


MINES (3) 

Southern Khita 


MONEY MARKET 


Moderate assistance 


Bank of England Minimum 
Lending Rate 9 per cent 
(since March 5, 1976) 

Day-to-day credit was in 
.slightly short supply in the 
London money market yesterday, 
and the authorities gave a' 
moderate amount of -assistance 
by buying Treasury bills from the 
discount houses. Banks carried 
forward run-down balances, there 
was a net market take-up of 


Treasury bills, the authorities 
held maturing local authority 
bills, and repayment ' was made 
of Tuesday’s official advances to 
the market. On the other 
hand Government disbursements 
exceeded revenue payments to 
the Exchequer, and a fall In the 
note circulation was also in the 
market’s favour. 

Discount houses -paid about 8 
per cent- for secured call loans in 


the early part and ri ng in g 
balances were taken at 6-7J per 
cent 

In the inter-bank market over- 
night loans opened at 8-8{ per 
cent and eased to 7-7} per cent., 
but then increased to 7}-8 per 
cent, before falling sharply at 
the dose to 3-4 per cent 

Short-term fixed period interest 
rates were generally easier. 

Rates’ in the table below are' 
nominal in some eases. 


April 7 
1976 


Sterltdfi 

[Certificates 

at deposit* 


OrernlfltiL_ 
i days nntlca 

tf days or 
( daysnrete*^ 
One month — 
Two months., 
Three months] 
stx months.. 
Kloe month* 

Onsyesr 

Cvm 


84-84 
64 -6% 

83.-851 

94-9 


inurteak 


3-84 


884- 

84-84 

ISIS 

8»-94 

9*-9+* 

94-10* 


Local 

Authority 

deposit* 


[Local Auth, 
aeeotisble 
bonds 


84-84 

B4-8S8 

83, 

83 4 -8Tg 

S-94 

Idas- Ida 
1H»8- 117, 


84-84 

9-84 

94-87a 

98,-94 

1U4-10 

104-1041 


House 

deposit 


8aa 9 

068-9* 

94-10 

93 4 .103, 

104-11 


Company 

deposits 


Baa-da 

da-86, 

«4 


Ulsocaot 

market 

depodCk 


e-a 

8^4 

•V 

84. 


Treuury 
bills $ 


84 


bull 

Bills ♦ 


8 )m trade 
Bills 


94-94 

94-94 

94-94 

94-94 


, authorto and ftnaiKe tarascs seven day’s noda, otters seven days' axed. •LongeMenn local authority montage 

rate nominally duee years 124-1» per twJt; (our years 131-1% per cent.: five tWHmsreeat. o bias TaSm 

55? fawrs asaS* 

-PTnasree House Base Rate (pobll3hed hy the Finance Bouses AtaoaaUom- * . ,«* 1- 

Denoslt Rtfs for mall stum; at scran days- notice 5» per a^Tansrii^S S 

BlU: Average tender rate of discount SASOO per «>nr “** "**• **** lor ** ver csaL TrM * ury 


RISES AN 
YESTE 

British Funds 

Corpus. Dotniuroa ar 

Foreign Beads 

Industrials 

Financial and Prop. 

on* 

Plantations * 

Mines 

Recent Issnos .... 

Tmab 


BASE U . . 
RAT 

Allied Irish Ba 
American Expr< 
Anglo-Portugue 
Henry Ansbad 
Banco de Bilb; 
Banco de Jere 
Bank of Cypni 
Bank of N.S.W 
Banque du Rb> 
Barclays Bank 
Barnet, Christ 
Bn? mar Holdii 
Brit. Bank of K 
1 Brown Shipley 
Canada Pennai 
Cavzer, Bowatei 
Cedar Holdings 
1 Charterhouse J: 

C- E. Coates . 
Consolidated C 
Co-operative Ba 
Corinthian Sea 
Credit Lyonnais 
G. R. Dawes . 

Dub off Brother 
Duncan Lawrie 
English Transom 
First London S " 
Antony Gibbs . 
Goode Durranf 
Greyhound Gua v ^.. 
Grindlays Bank 
Guinness Mnho ’ 
Hambros Bank *- 
Hawtin & Part 
Hill Samuel - 
C. Hoare & Co. 
Julian S. Hodge 
Hongkong & Si 
Industrial Bank 1 
Keyser Ullmano 
Knowslev A- Co.' 
Lloyds Bank - 
London & Eurof 
London Mercan 
Midland Bank 

■ Samuel Montagi 

■ Morgan Grenfell 
National Weste 
Northern Comm. 
Norwich General . 
Portman Guaran 
P- S. Refson & • 
Ross minster Acc 

Schlesinger Limi ‘ . 
E. S. Schwab 
Security TntRt Cl 
Shenley Trust . 
Standard Charter 
. Trade Developme 
Twentieth Centur ■' 
United Bank of K 
Whiteaway Laidlr 
■"Williams & Glyr 
Yorks hire- Bank .. 

■ Members or ihe Ac< 
GOtantlRee. 

• Way dcposlre Sir,. 1- 

t "-day deposits oa smns 
under «'», np 10 C. 
ever Es.ono an*. 

" nemaod deposit TO. 

t Call depootts over £l.00< 


CORAL IND 
Close 403-41 


I.G. INDEX 
GOLD 126*1! 


INSURANCE 

RATES 

t Atlantic Assurance 
Cannon Assurance 

t Address shown wider Ii 
Property Bond tahlo. 





















Einanclal Ttoes-^ufsaay April - S :I9?v 







AUTHORI SED U N IT IT R II S T S 


t TsL Men. lid. fa) igi 
kSCM-AyUsbuty. C3S6H 


Bridge Talmaa FA; Wgn# (aKc> * Gartmore Fond Managersvuxg) Legal & General Tyndall Fund? 

• jftadn«La»e.ECa. • : 01-ffl34BW ZSL Mwy Ay*. EC3AQHP, • 01X03981 la CajjnKr Bond. BrlaoL 


. .... M2 

: ».< 

: w_ lai 
1 — 3M 


afaro Gnuff (a) (g> . 

. Hutiw. Brentwood. Gms 
t flbllcnetg- (Of774> S3!*- 


y. 03869011 BTlncaot.— . ^..MZO- 207.& ... 

- \*Tto|rfMIjDC.— .. 2fc* 2SJ» -01 

S-tl +S-S 3-90 BTCpjaM-Ace- -_. Z75 . 293 -0.1 

315] A3»: BrrS^t_ i .„..9L0- Wfi 

Hi +o-3 **r • - U3 • was 

»3l-*o.4H3si ♦unreal a«w »7- 
• • • . Price* TrfAprU 7Na« auto-'flay ajSi 

" ■ -Tbg Srttfsb^ife OSOee L*MP (at 


... 7.60 m a w iqn Tat ... . . 

-01 3.22 Brttttfl T*L CAct | .. 

-0-1 352 Curtol Vund._._ . . 
SJ5 ■ Qu 9M Fund .. 
‘J® High IncorapTia .. 

9A3 Ingmar P end 

April 14. ImAwkms...... 

1 JV (at ieiI*t-T*XAcri-_ 


- ijqa- *Ua| *o»j an? a.MtBrfidda.-Bcajr«- oi-aa-ain ^gro^s Pei*-. Qcrfng-^s«. : Mutual thch vul te,5 so 5 


Legal & General Tyndall Fond? ' Minster Fund Managers Ltd Provincial Life inv. Co. Ltd.? Scottish Equitable Fnd, Mgrs. Ltd.? Target Tst. Mgrs. (Scotland) (apt; > 

93981 10. ConTT^r Fioed. Bristol. .MirtMei'Il't.’- Arthur IJ..EC.4. 01033 1090 SSi’liishti**i»r. KCJ* 01-247 Kx« 2Hst. AnlrmSi. Edinhurch U31-5B68101 1R Athol ttcsrenT. tdui i ■ .■ OU-ZS *C3 "i ' 

$9 Ms.lWtMur.lO_.-H60 490 1 480 MinsiwFlJTii! IgA 29'2 I 478 Prcldit-riuU. .... _ I6L8 71 W +L0J 201 Income Units-. _ M25 45Jtd .. . I 5.20 TmtreEoclr . - - 139 34] +0|| f-55 

LSI Aw.UmtMir. IO...E5.4 56.6] 4.80 toExisPF ... |7D3 r£j| . | O High Tnwn*- . (803 Bb.0| +Q.rt 749 Accum LhUs . .—Bit 47.4J . .. 520 Tart-cl Thistle Eb. 4 SSfl +D.fl 5;2 

. -Nnrt aiV dq> Apnl-14 DtalilW (fe>- TutadST T®. LTyirr [572 ' »i| -+Q5i 105a 

law. Leonine Administration Ltd. Mutual Unit Trust Managers ?taWg) 'ctPrudl. Unit Tst. Mngr&.¥faKbt 

751 aTh™pnortiiiis*w«T.ExaaA\ 0123BI17I liOopthiJl %*e_ Burn TBU oi ace«n.< Bjt^kciasml ni^or.gzs Sebafi Unit TsL Managers Ltd.? (a) Trades Union Unit Tst. Managers V 

2J5 IXOlSp-Vmid 1531 5541'...] 7J» Mulual Ect- 111!.' — 1|40 6 . 4361 +0* 57B t‘ ru *'W“» l (9»5 1M_S^( 4J9 luKnvSI l. Hrklhiy. Hr.SCA OI-23BSOOO 100. WOrwlarwl. Rile UMUlienl 


resrenr. iicui a • .■vursw'Wi 
Jr . . . LI 4 2341 +031 3 

rtlc WA 35fl *0^., 5 

p72 ' 70 


BL BrltUti LUfr. — c.te2' Ulltt 507 ^BWldda.EC2MTC- 01-004111 ^^*J^££** X *-***' 

fS'BLBdtairml*, BS. 3M -J 536 iaVA.QbteInc.-...:.K9 »(« . . J 1070 

+0^ IS ■ ■ a«J (UA.'Gibba Cth.lt CLO ZS-3 .. 5J0 rmtthaloBtH Cfl SI ^-5 JS 

^ 1 5 BLOWdend* .p6. .Mj&is-.l 6.83 Dealing dSy Tue« TTWctt ne.(Ar cum.i 530 561 +02 4X 

•• -Prices on Apr: litot dealing Airfl 14 Goyett (JabsL? ' . & T wjdn-ip.i^_.. 14.4 ffl *07 3JS 

5J5 BratfXt SUpb? A c*. 1 s&L?(*NC) 7TtcnifcnWnll.E:L'5. ■ 015883«» Third (Inrcroei~Z". ^79 73.0 +09 609 

MarrcFoandenCL-ECS . . . • f OldDOBazo-Scocthldr. Mar. 28TUL3 1174 ... . I iw Da < Accum 1. B20 no +L1 609 

1-52 HSt TMnr - psjq 162 « t 5.30 Do. Aaram. Urul__. 11299 1369| "... \ 1M Fourth (Etlnci — 470 505+04 852 

Da(Aeeuin)^™_I^SS •. 390.5 .._.J S.90 Nort 4»ling d<jr Ainil 8. DaiAcmujii .^1470 509 +0.4 958 

sS ■ 4 470 Criiweson Management Co; Ltd. Lloyd’s Life Unit TsL Mngrs. Ltd. 

M! IM. »Cn*b*=a|«lEC2P2^ _ O1-6064C3 72W.G«ehtt«em. Aylesbury. QaOESfl 

Canada life Unit Tst flangrs. Ltd.? Barrtioam^prti7.D7D.7 Hsa+ui 4.51 Equity Accum. __ii5z • uaoi+2.81 497 

fe64. ftimi |fin, iMiiwH»r.Hgii. y. Ear 31122 t Accum lira fa i fijC7 1B3.S +l3 451 , * .^. ■ ^ 1 

iH . i v» i!«. ru— ' ’ ' nn» ' .3JLS+0JI dm Brngh-YllLA^iJ i_ll3tl3 1371M J 922 iMUlOO Wall?<flKgJ 


atothing. Wen Susvex 


01-023 1388 

*5 +05 4S National Provident Inv. Mngrs. Ltd.? Qua * anl " ' "*' |W6 MB61 " "* A7H Sieeurit>' Selection 

£2 Irt-o 35 Wlraeoehurrhs; txaP3HU 01-SQ-CU1 Reliance Unit Mgrs. Ltd.? . s Thc(3wccw Mincrio^ EON2I V 0i-4« 

750 toi 609 NPj.timlta.-I* J - . 1 Bdlancv H«.. Tunhnds. Wdk Kt 0882 22m ' ' J 

890 ^!i 609 S| { 3n ■ipv-rtuaiLyFd. J ..B2.7 452| J 5J2 ^ ht * h Ts * ^ J 
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Opital 23.9 25.d+O0 301’ 

RSv^r ina - S3 : +oa Pmcfical Invest. Co. Ud.*yuc\ 

toAecum-- 395 42. R +05 607 Euzopahkt.Wri.lr. Centre El 01-8238833 

ime m adcxud. 462 4901 +0 4 2.05 Praeticat Apr 7 Hl>5 17?L + -1+ ana 

toAecum [03 5o 3 +oi| 205 Accum UntL- -D50 9 162^ -L6 1 408- 


ul^wJleL 7 * H8rs ' ^7dS’2) , | WagS * i^nJ»d,^^i^f ¥, * M ^ , i24207n Unit Trbst Account & Mgmi. Ltd. 


I- 12D.Cbeotsade.EC2. 01 

♦2-t Cojatul April 8 (78J 80.91 .. 

*®+ J* (Accum. Units).. -B9 4 920 .. 

TX7 2-S lixxmv April8 [136 J 143-4 

au lAecum units) . _ I27&9 185 i . 

r?-f i H General April 7 &9J . 6L7 +3 

♦ 1 11 3.92 , Accum. UntU) U9 2 720 +3 

Europe March 25. -..095 350 

.u+i (Accum Lhntsi 052 37 A ... 

" ' ■Fh'nChy Mar 30 —.11304 1384 .. 

014238833 *spec. Sc Mar. 2 in x tm 

-10! 804 •Bsxn.mytte.?.-|l320 156ta| ... 
-L4) 408- «Fcc tax excmj+ funds only 


01-2428252 7^80 GotehctiBc R<L./ 
.... 3.05 Tarcrt Cannnndltv.Q 

... . 305 Toaet Financial.... (4 

... 6*8 Target Equity S 

. .. 668 Tajjs+C Ex Apr 7 . .. (1 

+X1 3.90 *Da Arc. thuts. h 

+X3 3.90 Target (Irexrih b 

. .. 2.79 ThrgetlrtJ. Q 

..... ,2.79 to HBunr. Uoita .12 

.... 309 Toga Inv. b 

... <12 Target Prct. .\pr.7.|l 

887 TfiLlac b 

ly 7gL Pref .|I 


28.61 . . 869 

525af *02 882 
361 +07 508 

16L3 .. . 548 

195J 548 

Z7.0H +0 4 <29 

300 +0J 2J0 


6-6. Wucinfi Lane. BC3.113D.V 
Friars Hoc. Fund... 1120 1 

Great Winchester . 180 
GL Wnher. Uvsuos- 170 
Wider Grth. Fnd.... 223 
Da Accum 242 


o:«a-uBi 
. | F06 


+0 4 2 jH TOrfer Growth Fund 

<82 ASncing Lane, Bl 3M3L)X 
+0 2 10 09 Income Units — - .1223 
. . . 12 74 Accum Units U82 


235) ... | 453 

2S3 I <K 


- £g a & A. TW. <1KG) 

7.05 6 Rayldfifa Rti. Brentwood. '■ tV277)22TXt 
G.JtA : to2 - 3801+05] 5J6 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


ticui of the share prices previously ohcnm under rfiqnifl b oidum is 
K-low with a notations on Louden. Irish issues, most of- which are not 
•sled id London, nee shown separately and. with price*, m on I he Irish 


. Grtti*Ship.£l.. 325 
HaH*ra Sktfih 10p B 

19 . ... mesons Brew. 100 

34 I. CM. StnL Cl._ 135 

29 ... H0irtJos.)35p.. 250~ 

150 +3 Ween-e-Ze... _ 20 

25 Lovdl’iEhipCL. 70 

327 Nlhn. Goldina ih 90 

20 ,,_ . PJILA—..^,— _ ' 52 

M Pearce <C. Hi)..: 00 

23 PcelMUIs 13 

Vj ... RobfaCalednuSb. 46 
60 ...... Sayen 16 

16>2 -— SheffieldWrk, 85 
155 Shea. Refnhn* . 140 


.. .. ShUoh^nn-.] TS | J 

Sindall fwm3^.| 53 | \ 

" . msn ' 

'"'Z Alliance GaalEUl 62 

.... CtwrolHP.D.)- 130 ...... 

. .. OoudoaUn. 474 +1 

CohCrefe P»dtL . 100 

GoodbodytQ).. 25 -1 

•••+ HeitonfHIdgsj 26. 

Irish DfotUlers. 52 -2 

Irian wire „:...- 40 -: . .:. , 

Jacob-^-^1. 62-4*0 ..:... i 

.... Sunbeam , 13 

— . Unid»,’,^’.| - 70 _ , . 


Abbey JLJfe Afiaorance Co. Ltd. 
l-SSLnmTa Churchyard: £08 01-3488111 

Equity Fond- p80 .302) -04, — 

EquHjrAce.'. 

Property Fd 
Property Acc 
Selective Fund 
Gnmyti bfeFaniC- 
OMoKtr Fund— 

Pam Pro p ot y . 

Pen*. Selective 

Pena. Security I1IJ9.4 US , a +tL2) — 

Pen*. Managed 11282 BSlU +Q.U _ 

VPrcp Fd.Sst.4 (98.7 . liD-^+LU ^ 

OMan. Fd SO-.9_ IM8.7 1063] +0 7| - - 

•Equity FdSer. 4 
«Yx jv FdPsr 4_ 

•Money Fd Ser.4 


' The City of Westminster Assur.Soc.? 
88111 Wnutcad Hcuac, 6 WUielnne Road 
_ CrcySu, CHQEJA. 01-8B4D8C8 

— First UnK— (861 904, J — 

_ . Foonh Unit. \ 57.9 ... J — 

_ RrtyUoa 1482 50h| . ,.!| - 

~ The City of Wminster Asa. Co. Ltd.? 

_ Rmguead House. 8 Whhehane Read. 

_ Crojxfao. CH023 A. 01-8M86B< 

— MatProp. — ...kSJ 4751 ...J - 

_ Laadre. ... 467 I — 

— Specutoor — ... 334 _ I — 

-_ PuloFuad 1354 13811 ... . — 

— InoesUrs OpL Bd 1085 1183 — 

— Equity Fund. [41-7 4301 ..—4 — 


OERS AND LAGGARDS 

aii'-: rjWc ytniwx the percrewjcr dunzK a-bfeb have taken place rime 
. is;j in the BrinciMl tsaulty sections uf the F.T.- Actuaries Snare 
■i vi* +T.i4las ilw >'.T. Gold Mines Index. 


■ulnbutor* . _ + 1U2 

1 + 1TJZ5- 

(General) .... ■<■ ILM 

!aSo and TV + 1649 

^ V + 1626 

aiiv i Durable ■ Group + 15.91 

^.. 1621 

+ 1526 

mes - ■+■ W47 

:....- + UiH 

+ 13J2 

okc+s) — + 12.95 

nem — + 11 J6' 

ind PahlishioB + UJQ 

• Gmir . - • ..+ 1 1 - 03 

- + 9JB 

. ... + «■» 

(Heavy) - «J# 

odt . .. + 2.27 

.-. - + 709 

iu:: - + 7J8 

c> .-. .-. + 609T 

t- . . ..... + 5J1 

mposiSe) +. 5.W 

tixtiu^j cianifS . based on 


Faad Manuf adurina 

Baihflns Materials ■. - 

Overseas Traders 

Textiles - 

Stares— 

Cpmwnur . Gaoda ) Non-Dura bin 

.' brOBp. . «• • • 

Wtecs and Spirits .... 

TSIucca 

Packaah» end Paper 

SUpolaa 

EotertaliHTtcDt and Catering. 

Fhuocial Group • . 

Biwweries; ... - ... . 

Food RctaUlog 

ComraolBa sod Construction .. .... 

Banks —._3. 

Merchant Banks. Issuing Houses 

Investment Trials . . 

Property ..." 

Discount Hoaxes .*_> 

Mining Ftoapce 

Coppers - 

Gold Mines F.T. 

Ttieslsy. April B, 187* 'indices. 


5T IH 50.000 BETTER TOMORROWS ! ! 

•ople ip the Ignited Kingdom, suffer from progressively 
IS Ml’LTIFLE SCLEROSIS — • the cause and cure of 
•: sdll unlaiown — HELP US BRING THEM RELIEF 
iFE. - . ' . V ‘ 

i your donation to enable ns to -continue our work 
CARE and WELFARE OF MULTIPLE SCLEROSIS 
. and to continue our commitment . to flrir! the cause 
c of MULTIPLE SCLEROSIS' through MEDICAL 

ai. - ' •'•- . 

, Picas" help— Send a donation today t®:- 

Room F.I^, . • 

The Multiple Sclerosis Society of GJB. and Nl* 

4 Taebbrook Street, - - 

London SW1 15J. 


WKmS DEVELOPMENTS 
LIMITED 

■dors aanoanw substantially 'improved results from 
iitcd accounts for die year ended 31st December, 1375 

1573 .1974 

. £5,<H9J1Q £6^79, PSo 

’rt-fit y'.SMM* £MM - 

issj aftertax .*•' - S1W35 - £(54.374? . 

tLofai per shab? l.lj> (O^jp 

*. resuits Have been achieved due to the Company's 
sX from competitive irontracting, and to the continued 
Td improved profitability of the electrical division, 
odtcatktfis arc that. this trend wilt continue. subject .to 
■Tscen circumstances arising. The -Board are quierly 
or an improving position 1 flowing the tmplementa- 
iropfisais for the reorganisation' of .'the' Company's 
.ihmiued to shareholders, for approval jq .a circular 
April 1976. Shareholders are also being asked to 
change of the Company’s name to Welico Holdings 

■ ; R. s. L'.yapiN. . ' 

.. .Chairman - 


Albany Life Assurance Co. Ltd. 

3X.QMBUrUnfiUnSL.ntL 01-073083 

VCtrt M om-y F d.'La- _ DIMS 186JJ ... . - 

-M™ ■= 


-ss*=iF®“i=i = 

— Valtuxlon day tort uariaap das ol the dooUl 

~ Commercial Union Group 

— SL Hden'x, L Uodershaft. ECH. tn-K37C00 

~ ■ X-ariabto AnAc.UU| 3738 | ... .J — 

— Do. Anunltjto — 1 13.48 J t — 


ielav.Aec. f 


AiEV Life Assurance Ltd-? 

AUabHae. Alma Bd. (Mgrte. RafiMc40UL 

TrladMnruaed 019J 12S0I ...I — 

Triad Hjtd-W- PO80 109 0] . .. | — 

Atlantic Assurance Co. 

Sea mxfcr Property Growth Axx 

Barclays Life Assnr. Co. Ltd. 

332 namfcodKil, E.7 • 01-3343344 

Barctoybonrt* 1962 I0T4J -0.4) — 

. " - Current mut value- Apnl 7. 

Beehive Life Assnr. Co. Ud.? 

71. Lombard SL. EC3. OI42313B8 

Slack Horse Bd. — ( 10660 I . — 4 — 

. . Far “Bread* LM." see 

•* Lloyds Bk. Unit Tst RJngri." 


Canada Life Assurance Co. 

M Hlfib S»_ Pntusa Bar. Herts. P-tor S112S 
GfuothFd April 1..1 500 I ..... 1 ... 

ncTmLFod. Aprs — ( 93U» 1 J— ’ 


Cannon Assurance Ltd.? 

lotowcwy. Wembley. HA90NB 01 002 8876 

's? ra = 

ErefBoli Unit — ] 0043 +0lri - 


Exec. Equity Unit... ( 883 

Exec. Prop lilt 1 00.41 

- - Cut tout unit value A 

Balance Bond 100,43 £11 

EquMyBond -MS ' 

- PrawiyBomS go 41 OJ 

- DepttjrBcnd — „|*5 M 


Capital Life Assurance? 

CaUa Hcu&Chapel AabineD OMSWU 
Key lav. March) l -I ’84.47 |.:.| - 

Chrthse. Japbet life Ass. Co. Ltd-? 

1 Batarurter ftow.'EXM 01-3483888 

EZtargy Bands . — 1250 264- I — 

MaxyBto S.6 =03 - 

M«wwd3ck Eo MJJ -.4 - 

Equity BOs. P90 • 3X2| . ...| - 


Confederation Ufe Insurance Co. 
10O.Re*«IBt..WlHaAY 0143780*0 

•Equity Fund 198 3 10351-11 *j — 

•MmiagedPtajd— 134J MU .. — ’ 

Pentmal Prii Fd 52.9 55.6 .... — 

Ecpiitv Pen. Fond — 1517 . .... — 

Fixed Ini Pen Fd 133.0 .... — 

Managed Fen. Fd — 1364 ..... - 

PWpertyPen. Fd._ 1050 - 

•Prelected In. PoL 27649 — 

ComhiU Insurance Co. Ltd-? 
32.comhfli.Ee3. __ m-aaasno 

Carttrt March 15 I 988 |..J — 

GSajadalMar.lB.I 400 J ...J - 
• MnS6FdM«r.20.D235 23251-.-. 4 — 

credit & Commerce Insurance 
H0 Mark Lane. ECJBTtN OlriSS 1188 

CACMnfid Fd . — J10000 10500) 

ManagedFdx ,|S101 5<40| | _ 

Crescent Life. Ass. Co. lid 

Bnvwuk Ha*-.. Mdnbd. Berk* Mdnhri. 34855 

Qt* Pin’d. Inv. Fd 1574 610) — 4 — 

Crusader Insurance Co. Ltd. 

Bcwrtnfi Efidg*. Tower FI.. BCl 0t8BB803l 

Clh. Prop. Apr. 6_ [568 655) l — 

Eagle Star Insnr/R B d l a nit Ass. . 

LThreadaeedeSL BC2. ' O1-0BB1S13 

EofitoMid UnHa.-ftll 43!7| +05) 621 

General Portfolio Life Ins. C.-Ltd? 
60 BartbdcmecvCC Waltham Crtxs. WX31071 

PartfdUoFund 1 12247 1 .] — 

PcrtfoUo Capital _.|475 500) J — 

Growth & Sec. Life Ass. Soe. lid? 
United House. W 11. - 01-2286188 

Flexible Finance —| 0034 I t - 


ic.? Hamhro life Assurance Limited ? 

7GldFakLnpc, Lcrrien-Wl 0I-49SPC3I 

8804. «Ffe«Mnt. Fd |m.5 12751 — 

— Hants? Equit>.. ..CS10 137.?... - 

— -Property U7t>0 1327] - 

— Managed Cap .. — bui 116.7) . ... - 

MnmgrdAtX P29.1 135.« .. . - 

•j m taKqu>p _ . 13404 1570 .. . — 

“■T Pen: Prep. Arc .. B781 187 B . — 

Pm.Man.Crp fiiil 1623 .. . - 

88S4. Pen. Un Aev -1133 7 1933.. — 

— OPouFLCbt -11133 12“ A .. — 

_ aRRLFXXw 022.2 1235].... — 

— <tPen BJi Co- .106 3 U1H . . . — 

— OPcn.B0.Acc |m.9 1170) . . — 

~ Hearts of Oak. Benefit Society 

EurtonKca-i. Landon. .V Ml 01-3875030 

— Heart* cf Oali ..pU 5471 .. . | - 

nu,. Hill Samuel Life Assnr. Lid. 

NLA Tower. AddlMMint* Rd.Crcy 01-8984355 
Hill £. Prop Unit.. P290 13S5) . ..J — 

__*UaitmUdl 0313 . 13dS ' - 

7800 to Money Fd Pfli9 * 17Z6) +0J| - 

.Imperial life /*ss. Co. of Canaria 
L Inaerirt Hcxtac.Ginl<5nrd 712BO 

GO*0 CW- Fd April 2 a- 8 5EL71 .. J - 

_ Pn-GLFdAxirtlS. [«.7 flat] ... J - 

— The Individual life Ins. Ca. Ltd? 

Enlerprtve Ha. Imatard Brunei TkL, 

_ Pc r tamouth. POl SAW 


Life & Equity Assurance? 

1 Olympic Way. Wmhly., HAB0NB 010038878 

Sd. lax.. -Bi 70S J - 

Second Srt— - 210 - 230 +05 - 

©Sonin- Ret 310 330 - 

(Ml: Fund 245 76 J — 

Equity Fund 195 ZLC . . — 

tttfptait Fund 104.6 UOJ .... — 

•SdcedvcAn Fd ..{680 72tf — 

life Assnr. Co. of Pennsylvania 
26-43 New Bond H.W1V0BQ. 01^838806 

LACOP Units. . -.{806 046) .. ) - 

tioyes Bk. Unit TsL Mngrs- Ltd 

7l.Uoibari3.EC3. 01-823 088 

Excmp 1 833 »95rt| -- 4 <19 

Lloyds Life Assurance? ' 

613. Leadraboil 3.. EC3M7LS. ' 01-638821 


Fixed Int UniUu_ 11215 

Equity UniU fi044 

P nmotx Units... — 1116 

Managed IT) it- [1183 

M «xj. Fund 

K.4S. tfait Band. 

K&& Girrt. 5c. 

•Cemnwhr;^ 

•Grouth 
•COpnai 
♦Incmr 
-flnterr+dcnal 

rtorelcn FxdJnL 

•Fonn fin Equity- 1 110.9 


Mi tXh. VjrrtC — 1 L 03460 J . J — 
OH 5E4 A|ril 1 ...|f75_ 102.7| . . 1 - 

OftProFApriJ I- 
Opt5 HvkLApril 1 
Opt 5 Ota. Afirtl 1_ 

OptDpFdS-n 1. 

4Po.ltn.Fil Mar. 15 
•PenEqFd Mar. 15 
nen.raFdMsr 16 
OPcn.rdln.Feb. IS 
•Pu. Dp. Fd Fell 15. 

M & G Group? 

Three guays-Torror Hill EC3RHBQ 010264588 

tags- Md Am)) 1977 202.71 . - 

Family 78 April 7 - 1223 . .. — 

Fmty 77-90 April 1 103.0 ... — 

Fuily BJ-OJ Anri 1 . 1Z7 2 - 

lUt-Bco. April] ELI 85J .. . — 

MnctLEds-Ata-i — 109.9 1355 - 


Otklife Assurance Ltd? 

46. WlndOT«oad.S)QugK TeL 39818 

uaklifr Man. Fd |12S0 132.4) . J - 

Phoenix Assurance Co. Ltd 

4J.Xinfi WUitamSL, EC4P4HR 0J-836S876 

Wealth Aa* m.7 9661+11] — 

22rr.Pfa.Aco. I 591 1 . -J — 

EbY. rh.EcpE p7.B 60 7] ... | — 

Prop. Equity A Life Ass. Co.? 

1 IP, CmvfAd Street. W1H 2A& 01-4860857 

R Silk Prop. Bd 1500 +0.61 — 

toMan-Bd 695 - 

to Eqnlts Bd — - 668 .... — 

to Fx. May. Bd Fd 119.9 -0.6 — 

to BJl. Ag Srr. ll 100.4 +0.3 _ 

Gill Bd & Gcv. SccJ 1045 -1-6) — 

Pro p erty- Growth Assnr. Co. Ltd? 
Ill, WcctmiitrtcTBrtdficRd 01-8280381 


_ Property Fund 


InLBu* April! .. _ 
Mnc-dJi+s. April — 
PcriJ\ii_Apr5! — 

Procertv April t — 
Ci- UpUcK Apr. 7. . 


Stfll ' - i ~ 


l a wfc aa fc Scca 


G&SSaprrFond 


awl -.n £7.695 *| ...4-00 


Investznsnt Annuity Life Assnr.? 

SKcnCeurt r*t«rfickl, Itoot*. 07303281 

LI aa Equity Fnd.... 925 — 

Lien Eat. Fd Ac. 1124 . . — 

Lien Pr+o. Fund-.. 615 — 

Uca Hlrn Yld 662 - 

LumErt.v Prn. ..... 1262 . . — 

LiunPror-Pen 66 2 — 

Lien High Yld Pol 79.4 - 

Lion M'pd Gt6FdS64 593 ... — 

Don U gi Csp. Fdft7.7 50.4) . ... — 

Irish Life Assurance Co. Lid 
II. FtnstuTy Square. IK2L 01428833 

Kue Od March 31 B9 7 62W - | 390 

Mantrtcd Fund ... -D471 154? ...J - 

prop Mod Mar. 31. 0323 1397M . ._] 560 

Prop Mod Gth. U37J J4<s| .._i 560 

Ring & Shaxson Ltd 

SC.Ccirrhill.SC3 D10235-S33 

EKrtdF'd&jDtampI — IQ8 67 112071-009! — 
Next vnh April 21 

Gilt Bond-. (1204 122.9] _ | — 

_ Govt Sec Bd J1017 1071 . — 


Guardian Royal Exchange 

Royal Exchange. E.C3 01-2837107 

property Benda 0389 144U . -. | — 

FejvMm-FdUU — P062 IZlg ... .J — 


Langbaea Life Assarance Co. Ltd. 

angdol Had-FlnaburySq.ERZ. 01-8288BE 

Midcs Bonds H62 . 433 ...1 - 

•Prop told 1135 139? - | - 

Prep. UniU' LIS.... 1231 2<ti •-■)- 

W*sp ISFI Stm Fd 62 9j .... 4 — 


Pnmert* April 1— P23.9 13021 J - 

Ci- UpBcK Apr.7. ,p550 mu) +01] — 

Magna Assurance Company Ltd 
ta Cl millers Sq. Uxhrldfie. Middx. . 52182 

Buriatia: S op Bd— | 133.8 | -J — 

Mason Man. Fd [ 1Z75 |. .J — 

Merchant Investors Assarance? 

126 Hifih Street, Croydon 01-8868171 

Oonr. top Fd IKS . J - 

Money MrkZ. B 117.1 +0.9 - 

Mcr lov. Man Fd 032 +05 - 

Mcr.lnv.F8v.Bd— 1147 .. — 

FSjuity Bond 474 +0 3 — 

VrcT+Ptita U4.1 ... — 

Man. Pec* — 303.6 +0.6 — 

Equity Pens. 1317 +0.7 — 

Ccav Don Pen* — 335 1 .. . — 

Mon. MktPen* 1J5.0 *3Jl — 

NEL Pensions Ltd. 

Milton Ckairl, Dorldrifi. Surrey: 5811 

Nelex Act’ UniU -.BBO 89? +L4I _ 

Notes Capital p4 67.T ... | — 

Next sa6 dqy March 26 

New Court Property Fond Mngrs. Ltd. 
S. Suriihi ns lane. London, EC4 01^064356 

N O.FJ»r. Moral ..(963 303 41 ... | 6 29 

htert sub. day June 30. 

New Zealand Ins. Co. AI.R.) Ltd 

Worrier Sq.. Southend 070282955 

Kiwi Key lov [1108 1142) ... 4 — 

NPI Pensions Management Ltd 

4a Grac+churrh &_ EC3PSUH 01-8234300 

Menaced Fond 11153 126? .... I - 

Prices April L Ned dealing May 3. , 

Norwich Union. Insurance Group 

PO Bex 4. Norwich NH13NG. 080822200 

Mr. Fd A|giI7. —.0461 lag -05) — 

FqFd,\prU7 B2S.3 237^ — O.f) — 

Pr Fd Apnl 7 P B1 2 106^ +0.1 _ 

FgJil April 7 —boas 1301 -O H — 

Nor. UnL Mar. 15 — I M5J ...1 — 


Prcro+yFondlA).. 1600- — 

AfirtCTiirural Fund. 5060 — 

Apic Fund IA) ...... 506 0 ’ - 

Abbey Not. Fund... 1370 ... '. - 

Abbey Nat FdCA>- 1370 - 

Investment Fund 574 .... — 

Investment Fd iAj. 574 . .. — 

Equity Fund- 10.4 +L4 — 

Equity FundiAI..— 14L4 *14 — 

Money Fund—..—. 1163 .... — 

Muiey FltmKAi... - Oil — 

♦Retire Annuity — 147.5 ... — 

♦Inane*) AnnTy- — U70 ...J — 

Atlantic AomSDcr 

All Wlher Ac. UUCLD59 113-4) ... — 

•All Weather Cap. .. U1X2 3085 . — 

•Inc. Fd 12* 119.1 .... — 

Pension Fd Us. 1060 .. .. — 

Cunv. Pens. Fd 1327 .... - 

Ccmv.Pem.Can. U . 1314 - 

Man. Pen*. Fd. 1120 — 

Man. Pena. CriiUL 1328 ... — 

Prop. Pens. Fd 332.7 . .. — - 

Prop. Pens. Cap- FCa. 112.7 ... — 

BdfiB. Foe. Pen. lit 3046 - 

topSac-CaplX- 1031 .. — 

Prudential Pensions Limited? 

Hoi barn Bm, EC1N2NH. 0J40S0222 

EquitaFdBtar. M-P702 1773) ....1 — 

Flxerilnt.Mar. 16 — B3.U 1333 ...I — 

Prop Fd Mar. is_._fM59 19.16| J — 

Reliance Motto] 

Tun bridge Well* Kent. . 080222271 

Rcl. Prop Bds. H5JL3 — I .. -.4 — 

Royal Insurance Group 

1. North John SU Liverpool. D5323S«G2 

Ihvrt Shield Fd— plB5 10a4| 4 _ 

Save & Prosper Group? 

4. GL a. Helen’s, London. BO 01-388 17T7 

Bad Inv. Fd 0024 108? +02) — 

—Property Fd 1222 1293 — 

tDeposUFd 1094 1352 ... - 

E*S^Fen.Fd 1322 139.9 +17 — 

—Property Pm-F.. 14C9 349.1 _ 

jCc rnmny PeruFd - [W70 354^ +0Jj — 

Prices on —April 7. •— April 13. 
{Weekly vainodoo? 

Saveguard Assurance Limited? 

Swan Oast. FMosfldd Bant* Ptr*fld32B3 

Investment Fund— (3085 1145) .._..) — 

Schroder Life Group? 

Erteryriae Bouse. PorUrmcuUx. (170571733 

FFlxerilnt. Atr.e.-.to 0 - 7 136. 

Read tie Apr. 6 [3032 308 

Equity! 
tofier. 

Pemm.1 — . — ^.. 

Pesum. Acc. Apr 
Exec. Pen. Cap- 
Exec. Pen. Acc. 

Propert y Apr. 6 


Scot. Wduws’ Fnd. & Life Ass. Soc. 
9. SL Andrew’s Sq. Ednhurfih EH2 S'/D I 
Inv. Fly. Mar. 28(3133 322.71 . 1 — I 

Slater Walker Insnzance Ca. LliL 

30 Uxhndfieltoad, Wt2 0J-7JF9::i • 

ScLMcFdCp. Uni— 1510 54*»j -flit — j 

Sel3Sk.Fd5LUnl — ft24 872) -03) | 

Son Life of Canada (U.K.) Ltd. 1 

66<Cbekspur&,S’WiySBH Ol-SOOMW 
Mopldeaf Mr-. 31 —i 1527 I J — 

Persnl ProFd — _| , 144.7 | .... J - 

Target Life Assurance Co. Ltd. 

T«M House. Gatehouse Bd. Aflrsbu* . 

Bucks AyicatanyiQ23B)S441 

Man. Fund Inc 189.9 9511.... — < 

Man. Fund Acc — , . 997 3g^ ... — 1 

Prop. Fd Inc. 93.4 99ti . . — 

toqiFdAee 1100 J . . _ ^ 

Prop. Fd Inv. 940 ... . — J 


Man. Fimdlnc 39.9 95 lj . ... — 

Man. Fund Acc- - . 997 3g^ ... — 

Prop. Fd Inc. 93.4 99(3 . — 

Prop Fd. Acc 110 0 | . — : 

Prop. Fd Im. 940 . 

Fixed lot Fd Inc. 98.8 l£K-5j — 

Dep. Fd Acc. !nc— .. 99J 3W« — 

Hen PUa Ac- Pen. 520 55.9, -10 — 

Bef-PUmOpl^ea.... 475 5lg +02 — 

BeLPlanMsnJUfe - 985 103 71 ... — 

RcLPIanMan-CDp. — )984 102S| .. — j 

Transinternational Life Ins. Os. lid. 

2 Browns Bhfc*. London EC9 INV 01-«Sfrt97' 

Tulip Invest. Fd 012.9 110.9) — 

Tulip Msofid Fd — ^9 . 946j ... . — 1 

Man. Bend F<S N03 94« . — 1 

Mon. Pen. Fd. Cap...nO0 94.7] . — i 

Man. Pol Fd Acc...]908 955) - I 

Trident Life Assurance Co. Ltd. 1 
Renslade House. Gloucester. WKBSll 

Trident Man Fd— U0.7 116 P -05] . 

TTident GrMnFd . 1340 1TI« -0.! — 1 

Trident Prop. Fd_ 3235 U9M . _ I 

Trident Etaty. Fd.... 854 90Q-J5 — * 

TndernilYdF. . _ Hb.4 12ZtJ -0.7 — ) 

Tridral Money Fd. 1078 1133 +0J — j 

TrtdtHl FlacTfi rd. - 114.9 121.d-n2 — } 

Trident Bh. Mar.38.. 355 38 U . — , 

GUt Edged 943 J — J 

InLMjSma«crFd..]l075 1333] . — i 

Cash value (or £100 premium 1 t 




Tyndall Group? 

UtCnmteHnd, Brutol 

3- Way Fd. Mar. 18 104.4 

prop. Fd Mm. 38 — 870 

Dep. Fd. Mgr. 18...,.- 3122 

OoeaslnFd Mar 18- 650 


Vanbrugh Life Assurance? . 

41-43 Madden S.. LAl WIB 9LA. 01+33‘KC’ 

Managed Fd 0331 11931+0 8] - 

Equity Fd 1634 132CB +Z5 - . l 

Foted Interest Fd_.]l305 237.4+02 ~ ’ ’ 


— Deposit Apr. 6_. 

— Schroder MonQ- 


VropertyFd ..{mi 1193} +01] — 

CuoFund 1 1046 U02[ .. \ — f 

Welfare Insurance Co. Ltd.? 

The Leon. Folhcaumc. JKotL 0GC35722G 

top. Growth Fund... 1522 ..... — 

•giExrmpt FlexJFd~.. &b 5 B , — • 

•Exempt Prop.Fd.. 644 ‘ . . — < 

•Ifxptimr.TaLFd.-. 995 ...,_] 

Flexible Fund 775 .... — ■ 

Inv. Trust Fd . 98.0 ... +- ! 

Moneymaker Fd... 743 . — ! 

Properly Fund 643 — ! 

_ i 

Windsor Life Assnr. Go. Ltd. . 

1 High Street, Windsor. Windsor BU-iS 

Ufelnr. Pinna p.4 5411 .... T - 

Future Aasd Gth— fiadSO rtGG.o) . . .] - 

Ret Axad Pens. 1 £1400 ( .. i — - 

Flex Inv. Grewib....I95.7 1007] . f _ 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fnnd Macagement Co. Ltd. 
FO.Bm 15B. Hamilton. Senaod* 

AQanty FUadLut— JSC524 5*2) .. 1 ..... 

Arkutiiuot Securities (CM United 

P-O.00* I27.SL Kriler. Jersey. _ 0SM2SSS1 
CkpTjLtfcroejJ— nau JM~ -1 3S0 
. Nat dealing drte A^< 13 
BtatMMLTeunj.W) w50| 

Heat deolnifi drte Afanl 15. 

Aastreiliii Selection Food NV 

KvjUt OppdrtktaUlex no lit* Yoons ft 

i - 

Hot sutx <t» April I. 

Baa^oeBnueUe* Xamberi 

t Rcgeccr 8 1000 BruaxeJ* 

teti»PoiKii5r F r:B5* ..*3 |j“ 

Benia Cap. LF -..{<091 «fl *A CAP 
Bk. of London & S, America Ltd- 
4MS,Vaeen VlMariaSuBOft _ . 01M8963 

Mejcandn-FBOd. -I SUSiC ItflJK - 
. \ti am vatoc. April 7. 

Barclays Unicom InL fCb. Is.) Ltd. 
I.CharinpCroFS, SL Hriier. Jw «»!»» 
JarwyGsry.Owf— |«2 ’ ’ ’ j 4S 

BouWlorTnia SStT Uflf I 5.08 

Barclays Unicorn InL (!■ O. Msn) Ud. 

lTl»M»S..D«W*lM.Iott- 0B244858 

UMttmAiur.Etf. 153 8 571 ■ 

to AusC. JOB _.. 255. ,2-3 .UR 

Do Grtr. ParHic- _. 139J H3J -55 — 
Do. lot L Income — r ^2 388a -XA 920 

tol.ofM«iTS.. . 05 SO .1 - 9^ 

toJlMt Mutual &? 2kM + - U® 

Bridge Management Ltd. 

5*0 tox 50& Grand CgyntaP C«nan Is 
Wh«rtfFi*L». ...-)■ YU 896 I l — 
7*0 Beut vrns, Fta&tau. r3», to » _ 
Jilppmf. April l—tasau . RWI 

Butterfield Management Co. Ltd. 

KO. Bm 196 Hamifion, Bcnnuda. - 

SSSSSS.;,:^ 71 

Fnra. bi }tor .S- Ne*~. sub. •ter Mor.-& 
Capital -international S-A. . 

37 zuc.Nem-Sadtc LoxcmbMirg. - ■ 
CasaiaHni.Ftond..] SLS14.46 i „,+.] . 

Charterhouse Japhcr 
PrtcnwrtrrHnw.ECt. _ 0124? HBP 

.44SS. iKS2 


Com hill las. (Guernsey) Lid. . 

PO. Bax 157. st. Peter Part, itocnuey 
t nlMwtFcDJnOS — 1140.0 1525] | — 

Darling Management Ltd. 

!6 Bail A. Sidney. N5.W. Australia 
tori ids Fund )S1 78 1 89) [ 560 

Delta Greap 

P.O. Bax 3012. Bahamas. 

Deitolntf SIar.»-J|$US138. 336) ..—l — 

Dreyfus Intercontinental lnv. Fd. 
P.0 Bm N3712, Kawaa, Bahamas. 

NAVMor 30 - tSSliS U5!) — :| — 

F. Sc C.3XgmL Ltd. Inv. Advisers 
1 2, Laurence* Povnuey HilL EC4R DBA. 
01-823 4880 

Ccc. FdUur. 31 - ..( SIBJ39 |..-J — 

Fidelity MgmL Sc Res. (Bdh.) Ltd. 
ra Box 870. Hamilton, Bantu da 

Fidelity A blAs* - -I 5CS17.U J | — 

Fidelity (al. Fund .K.SU7 M90 . ... - 


G.T. Management (Asia) Lid. King & Shaxson Mgrs. (Jersey! Ltd. 

Hulchi+vi Hul. Haro du rl Bd. Tl.mc Kcmc I Chart mtCros*. SI. Hriim. Jersey .0534 20041 

CJ ArtaFd Mar 21 tSHCH 7£fl| | 188 Gilt FhndiJny • - .12004 MOB . . ) 12 25 

Hambros (Guernsey] Limited NcxI “ k ApriI 

pa&»8S,s Peter Port, Gucm^' 9481 2852, Klein worl Benson Ldn. Agts. 

C.I. Fund Apnl 1.... p47 ^ SI . | 20 FcnrhimrhSl.EC3 01-8238000 

I nt. Bond Fund — ] SUSUMOE l . ... I ® M EunnvesL Lax. F. L175 J . 383 

RspnC Management Ud. aKTitM-yrnc ».i 55J 2.M 

305 Fu Hna*^ ice House St toteJaSrolir* T." 8985 9263 +1J7 ’ 238 

Hntfi Konc ■ &o DI »3531> i; Dl(UBd% p™ ...2X05 2220 -20 889 


Bssi'iar v« 


L175 

II S5i 

II Ml 


Z« 

- 2.91 
+137 238 

-20 889 


Fidelity Psc. Fd SUSZ735 ... — . 

Fidelity Wortd Fd. . 5USU.1S +8M - 

SSSS8Si!?r o~s z 

Sai«B)P*i(ir«... H05 •••,’- 

ScrmOiAntAis.) . 0022 .„... — 

FI RST . Managers Ltd. 

I. Chari ns Cross, a Hriler. Jersey 0334 29041 

First lain! - BCOniT 12t» 1 - 

Fust acrbnc ._... Inito 1134, . ...{- — 

Free World Fnnd lid.- 
Butterfield Bids. Htmltm, Bermuda 
NAVMor 31 -! 5USU3.75 ]....] - 

G.T. Management Ltd. Ldn. Agts. 

18 .« Simin'a-LtvGrond towkm LC1A 4EP 
Tri: 03-600 9W TLX; MBWfl 

HaoieiiMl lateroatmaal Ud. 

eig Bk. of Bmautta Front SL, Baatila. Bind*. 

AuchteriiltEdg*. .K9B2 98»i- 1037 

Aarbarlnll . 5USU» LU ... . 250 

.'jehort ff Unity— lCja.77 ’ SC .. 200 

AMfawWaUSL fl.’SSJi 199 . 200 

to Ausl Jtewy. ... 211 245 — 

to Wall SL da 220 3.7 200 

Anchor Att*t -...pA0.91 0.9q ...... — 

B.T. Bermuda Lid. 

Bk uf Bcronjda Fnmt 9, Hamlin , Broda. 

D^SlPdSlarai 3 -.- .UhU J:|- in 

-Rerrvl uf Fd Star 31 j SCSI 2 70 - . . ] — . 

GtSfdMs.31 1 SVS634 ( — 4 


Ad .-m«9M 

Fc+utak . . Iran* 

Fond!*.... '.-JW»ja 

KuwvtirFiind — WM 49 
HiRtanu: 152.7*. 


01+4? 303P 
3-9 2D] 6.71 
»-0ja b S3 
627 

9-LW 230 


. _ . __ , , . . < run.- ou tuuic, t'.ti. etro-tta. t£tt v^ri 

3 . Internationa] Pacific Inv. Mngt. Ltd. Uo ^ , nJ - r (ncamcfSFMBSS 35WI .......\ 

— ’ nP.O Ben BS3T.SG.fha S_ fadoty. -Vis). L6.BT Mull i-W» ...|i»’J9« • 42758].. | 


UK 4 Par.l’.Ta _JSHItt21 249] I J-20 rb ua-Eact Fd "_T 11139^ .■ — 

Oliver Heath and Co. tloM and Gib.) jralaSn wTUzl ?DS9M IS 

4. Irish liar*, fill* ChM51nf.Uo:»:> 065402 37« fiend Bermuda.. ...I 5US434 -001 101 

WajT*nL-«FiindiX» {7046 7417) 1 — __ ... 

v e u Mt.Mtmi ud Lamont Investment Mngt. Ltd. 

***’ SSL Goarfie’sSL.DaucIw. luM 0624 4682 

Lomw.tllnI.ine. ffl-1 22.? -05| 898 
S N5 Apr. n Lanwwl InLGlh B0 -1 I* 

Hiil-Saitiuel & Co. (Guernsey) Ltd. Lloyds Bk. (C.I.I U/T Mgre. 

8 LcFrinr.- S . Peter Port UuernRcy C). pn box 195. a Hdier.Jerw 093427SCI] 
Cusii«h-Tc 11309 160.1} ' 1 ?1 3.U UojATn Oxeas .]55.« SSSof 1 134 

Rltl Samuel Overseas Fnnd SA. *** ****' ,s 

* r - n ' rt ' Darai ;- DM| Llojds International Mgnrnt. S-A- 

. -• - ol . Jr 1 : ' , . . 7 Rk.- du Rhone. P.0, Bov 179. 1511 Ccn«r* 1 1 

International Pacific Inv. Mngt. Ltd. Uo ^ , nJ - r ( ncamcfSF7<a5B 35WI .......\ 7.41 

’bP.n BoiR23S.SC.lhHSr..fl»dnti>'.Ausi. LftBTMulli-Woj -,|SW988 42758] . | 2% 

Jawhr. EquIuTv. JSA1A2 1.74] I <59 ..... 

JJE.T. Managers (Jersey) Ud. M & G Group (xKc)») 

pfl Bus IM Rm J Tu llw. Jorwj 05W S441 Thrregu^s. ’ nwr ^ n M 

Jcrs*!.'Eiir:ii.TiL. [125.0 14681 MiUWmjd 894 «a2rf +0.4 4351 

A* at FA. SA hot rtih. dole klorch 31 ggfg ^ Bw* ” 

Jardine Fleming L Co. Ltd. Aiioui* Aprils — ’i-go i«i| . • — 

464h Fluor r.-ammpht l‘tT.:rc (tear Hubs Aost'to A)B , , ~ ^’1^6 ^ 1 649f-0tCq - 
Janlinv Krtn T-t.». SUK25855 ] 240 - 

”.*■ Stla 2M I 1 98 Samuel Montagu Ldn. Agts. 

J»rdlncPhl|v.Trt.- -SLSH76 258 lH,Ot<fFro*«ra.."E.C5 ~ 01^588«« 

Jardine Rem la: . JHKB59 Jt .— Apollo Fd Uap. 3! . SF6355 6895].. . 250 

. NAY Mm.. 31 ■ .FmuK /gaSCt. Jpaft Fre Mar 31. SBM* 4W .. 150 

Nexl .Hik day April H. RAfnl JO. liTinl Mar 31 V ’&M Bg . . . 217 

For -Jersey Awljin Bank’ see TSB LnH } Wu* o» 

Wc r a™*™.. iu-T Jjt -SBJSSS?* ■'‘tJS’ac 

■SSTb"' Tb“i »aesfcd w r j - 

hrmyCrelucnm- 158.1 WA] ... I 686 «maV March 31 tVAV March 31 
Keyseltx Mngt. Jersey Ltd. 

PO Bat SR. SI. HritCT.JerMjr (EnnOI-GKWJBl . 


Ftflitit-i-- j. * !• 

Krvsdr. Ini 1— ft*.. 

FunMlm Ftinspe } S« re 

Keyvlet 

Japan Gifc- Pirod '. 515 

Kc.'Mdcr Japwi «»«, 

C.m! Kviri*. a . rTn !* ‘ - 1l 


.■S F .LB01 
a 779 . 
i rnZl 047 -12 
44 497 


L’uai .u*di.v.ca -i 


5USU85 
*: :: 
£18905 


280 lflj Bmlarerd Itoyal Ltnnpboun: 

«1 NAVMor .36- I 5LS945 | | — ' 

125 3 20 

i 52 Notit Ud. 

Ihrik *>r R.-nuud* Bides . Hamilton, BuikIb. 
J0e( — XlVUw.to [ 507 | 1.-+ - 


Neptune IntnL Fnd. Mgrs. 

]. Chorine Crow. St. Heller. Joy. 0634 3041 

latatnaMBOi Fod-.t270 284, ,.| <38 

•As at April 2 Next mb. day April 0. 
Old Court Fund Mngrs. Ud. 

PO S&.% Juliana CL. CuenutT. OWI26331 

OCEq'tvJ'. Mar. 31 . (420 445*1 . I 500 

OCIucTd. April 1 — 1*27 lSlffl . . • 743 

ocintFdMer. IS..* 116.4 U7.« ... . - 

SmCoFdMarSl ...|U1.9 U90) . | 650 

Old Court Commodity Fd. Mgrs. Ltd. 
PJQ. Box 58 BL Jalioa'B Ct, Guero *rr MSI 26741 

0 C CwncSy. TTO8L.J181 0 1075) 

Price- on March 31. Next dealinc Apnl 30. 
Save & Prosper (Jersey, Ltd. 

37. Broad SI, SL Holier. Jena* 0534 20501 

Save & Proqwr IWruHyitl 

IlnLGrFdAprl |US99 b.54] . .]- 

fDIr.FUAnnlT — SUSJJ* 3JH .. . — 

TJ'dncFKFApr.7 ... iLS2749 ' Xli - 
*f (mindly. April 7_ 1098 115 « — 

tSepro April MMf-OIMj - 

Ebor Manaxeimit Ltd 
bChmnelCap . ... U99.0 209.4) +2.2J 1.96 

■ bChanori island. .|l07J UZM+lti 329 

4d»y. Fill Mar. 31 ..Il20 4 1ZL.7] +0^. 1056 

DeaJiucs tM«i Iwed. iTfaurs. 'All. Thnrv 
-Schlesinger Fnd. Mgre. (Jersey, Ud. 

P.O. Eat IBTSLHclIw. Jersey . 053427311 

IntnL Fd. Jersey . 1110 1U| . . | 300 

1 ill Fd Luxemb'e ..pSlTS llljj . . | - 

J. Henry Schroder Wagg & Co. Ltd. 

120.CbesiKidr.EC2 DJ -588 4000 

Cli. S Fd Ami 6 .... | 5LSU51 |-O01| 350 
Trafalflar Feb.29 ...I SLE89.76 I - . 
Allan Fd Aw 8 . |SUSttf 1552J . | 261 

Singer & Friedlander Ldn. Agents 
ari.L-opnonalECft.-. .. .010489^40 

Driudimdi ] DM27 29 SfiM-OJO] 764 

TtA>oTd. April!. | SUS24.01 j..| £50 

Slater Walker Ins. Co. (CJ.) Ud. 

2. Grasse Plnre. & Paer Port, Guernsq 
Worldwide April 2..| 64.7 ] . .. | 300 

Slater Walker (Jersey) 

2d. Ctrorcb sl. SL Hell rr. Jersey. 0534 37381 

Growth Invest |Z61 b 2825].. | 100 

Intol.Fd toj 67« LOO 

JmtwEBefRyTri. 0300 140^ . 100 

Value at A|wtl 9. Not deallnC Apnl 12 
Surinvcst Copper Trust Mngrs. Ltd. 
Pu. Hen S8SL Heller. Jersey QSW28138 

Surinicsl Cpr. To. .(£1258 1343)-0 06( - 

TSB Unit Trust Managers (C.I.I Ltd. 

BuutrlloRcL.'liLSwimir. Jersey 0534 73435 

J SB l lltls .. . . .11585 1583, ) 388 

- Irfccj oo Ai*-. 7. Next Mib (14) /\nr. 14 


Target Trust Mgrs. (Cayman, Ltd. . 
P.O. Box 710. Grand Cayman. Cavaun Is * 

% Off»borc Cot tttfBO 0579) | - t 

Co an Apr. 7 Next dralinfi ifirte A|ir. IS. . 

Tokyo Pacific Holdings N.V. I 

Inlimis Manafieovnl to NY. Curacao ; 

NAV pm- share Apr. 5 SLTS3826 . ■ 1 

Tokyo Pacific Bldgs. (Seaboard, N.V. j 
Inlimis Kanafl oment Co N V, Cuns’.m. ] 
NAV per share Apr. 5 SUSZ645 . i 
For Tritm^iij Inf Fnd Mgrs. . ~ i 
see Neptune lot. Fnd. I 

Tyndall Group ' 053*37331 ' 

Haraillon. Bermada. 8 St- IMicr. Jersey 
O’seuDin.MarJl iSCSI 18 125 60C 

G'seesAcc-MarJI. *I«1U 170 . =■ 

OlStElDiSl Jlfir.31 .. £7.45 755 6.65 

0'CSlclAerUI*r3,. D055 10 75 - 

GiItFd.DiuApr.7 . 1008 10L2 *02 U£J | 

CiUFdAcc.Apr.7. 1008 1082 +0.2 — 

3-Wav lnl. Uar. 18... 5US2.41 ! 

Inl.StanFdMsr ,8. ]S75 .910 . — -7 

United States Tsl. Inti. Adv. CoV, j 
K Rue Aldrinper. Uixcm bourn. * ' 

U-S Tst Inv. Fhd I SUS1L48 1-0 02| CKii 
Net iMfl vaiuu April C. s . 

S. G. Warburg & Co. Ud. 

30.GrKharaSUtM.EC2. ' 01-6004<<£> 

Conv Bond Apr 8 | S1/S8 89 (+082 

Encrey !nL Apr 6. . Sl’SU flt- +0.0 4 : 

Gr SiFUSlar 31 | SUS707S I 1 — 1 


Cr35FdMar 31 | SUS7 07«t I . | — 1 
Warburg Invest. Mngt: Jrsv. Lid. i 

] Cherlnc L’ros-s. SL Hrimr. Jsj 0304 iWUl i 
C RTF Ltd Korcbzs busuv U39 . - ' * 

Can-Lld-Mareh 28. 00.43 M.70 ... - 
Metals Tri ttor.18- OHS 1145 ... — ' 

TMT3ter.ll.. _ . S1?SUZ3 US ■ 

TMTUdMar 11 ..|m« 11 73" .. _ , 

World Wide Growth. Managenjenl£ - 

10a. Bculevard Rpval, LuxcmhcuiT ' 

WridWIrteGth Fa. 1 SUS1108 )+W2| _ ■' i 


NOTES 


Prlea do nor include $ rrcntiwn. when* 
applicable, and an? in pence unless elhcni-lve 
IhdJcorrd Yields Sithnwi in last column allow 
for oil buying expenns. a Oflcrcd j+l^+s 
include all npensm b Todx+‘“ Drifts, c Yield 
baaed un oiler price, d btimaml p Today s 
opcnjnB price, h Dislribuliun (rt.-euf.UJL. URco. 
* OCIered price ineiudn all rgipensw. except 

S oil's com mission y OUered pnee :iirludf+ 

I ckpcn+cs If bouchl ’hictinh nuBurtew.. 
x Precious dVr pnre. • No* <rf las on real Hi,] 
capital 2rim unless iudleatvd hy < 4 Gucrns^- 
yicld. 4 Suspended. Jt riinch: n.-eolm 

insurance bond*. . - , 
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JHUA KUO-FENG IS CONFIRMED AS CHINESE PRIME MINISTER AND No 2 TO MAO 

Teng stripped of all his posts 


LEX COLUMN 



it* •' 

■r 


BY COUNA MacDOUGALL 

MR. TENG HSIAO-PING, the struggle of words and posters attackers is unknown, 
man initially expected to succeed between the radical section of There was speculation -when 
the late Mr. Chou En-lai as the party and those who, lnciud- he became acting premier that 
Prime Minister of China, was mg Mr. Teng, 73, were suspected his appointment was a compro- 
yesterday stripped of all his of wanting to take the “ capitalist mise between the radicals and 
posts. The only disgrace he road " of fast development, using the pragmatists in the leadership, 
was spared was that of losing imported technology instead of His elevation to first vice-chair- 
hi 5 Communist Party member- depending on “self-reliance” man may indicate the same, 
ship. The stni g gle culminated in though his personal . power is 

Mr, Hua Kuo-feng, who was Monday’s riots in Peking's Tien oh^ousiy increasing, 
appointed acting Prime' Minister an Men Square in which cars Mr- Hub's pas; history shows 
in February, was confirmed as were set on fire amid scenes of him to be a man of admlnistra- 
Prime Minister and appointed violence unprecedented since live and economic experience, 
first vice-chairman of the Com- the Cultural Revolution. This, and the fact that he has 

munist Party. He thus becomes T he New N Aeency displaced Mr. Wang, widely be- 
yond onjy to Chairman Mao later disc i osed that 120 people t0 be a ?? dic al. suggests 

Tse-tung in the aU-important injured in the riots F that despite Mr. Teng*s dismissal, 
party hierarchy. „ * the radical group have not had 

According to the official New The centr ®‘ committee everything their own way. 


China New ^e?rev?SS?y “"ffi 7 Viewer Li 

Mao personally proposed Mr. “unter revmuuormy inci Hsien . nieiu who had not appeared 

Hua J°J these posts and recom- °ent and m needed the , n pablic rtace Premier 

mended Mr. Teng’s dismissal, J^StlssSiK Mr Tenf Funeral, was yesterday reported 

The appointments and dismissals dismissing mr. leng. meeting the new Laotian 


- d^mlssing Mr. Teng S^mitin^ S"** E T ep0 ? ed 

were said to have been made at Mr. Hua, now In bis fifties. Snbassadof. * •! . • offirate Mdn* ~ ZZZmJiSZ were tempted in by the mooted ™ **" 01 “ upturn m : me fo 7,”’ 

a meeting of the party's central displaces as first Party vice- Vice-Premier Li was a close •" r Cultural Revolution, played an 3- per cent wages target «id world under^ting^cycie was duslry ^ 0o « 

committee. chairman Mr. Wang Hung-wen, colleague oE Premier Chou’s and *' " ' " '.important part behind the the reasonably favourable re- ronfirmed yesterday by the disaster*! 

It Is extremely rare for the a former textile worker who irose M a former Minister of Finance Hua Kuo-feng: Second only scenes. action of sterling. " ‘ comments of the three com- wor j d ^ 

Chinese leadership to make a f t l^ ve “ Sha . n 8’ was believed to be a supporter to Chairman Mao. Peking remained tense yester- ' Most of yesterday's rises of . P°^tes — Guardrail Royal, Sun . ' « 

dismissal announceraenL and it J 1 ? 55 m 0f party vlce ‘ of Tang ' having helped to day. while Ken An Men Square op to a ndiirt represents uutiaf ^^ ce and Phoenix— which ^ , 

marks the extreme gravity of chairman in 1973. form the economic policies which It - is possible that the prag- was cordoned off by troops and rmn-k-mK and it would he saw. announced results. But there . *. h 

the situation that it should do Mr. Huas stance in the power Premier Chou briefly outlined at matic- group may in fact emerge police. Thousands of miliSunen ” s *“ re *' though if 

so now. struggle in Peking between Mr. the National People's Congress from the recent crisis at least no were gathering as a precaution- P ns ™* 11 “is were Tooe me . ... ■ — ■ . ' > — of s sharp up 

The move follows a long Teng's adherents and his last year. worse off than it was In January, ary measure. start of a major rally. The long ,... second quarter 



apart from the loss of Premier 
Chou. 

Mr. Teng wjio was' severely 
criticised in the Cultural Revo hi- ' 
tion and whose re-appearance in 
1973 caused surprise was £Sr 


1973 caused surprise was £&- A rise in gitts and a, fafl 

tremely vulnerable to attack and equities .might seem a rattier Index fell 4.1 to 407.7 
clearly much disliked by Chair- reaction to a Budget 

man Med s wife, Chians Chmg. *** ^ 


deterioration ij 
liability. ' The t 

oSSl" Perverse reaction to a Budget " ' ■ ■ - ■ ^ varied.wiUi'r 

msQ, Mao s wife, Chians Cuing* , ■. * * _ « . , , -j* - &l)Jv confident b 

Although Mr.' Teng has now which appeared kind to-. the r inoreaS l 

vanished again, Mr. Li’s re- corporate sector but left most durables shares did not hold on s iioht imtjrav’p 

appear^ce suggests . that the ^ the important monetary-'to Tuesday night’s late, sains ^ interest in the 'C 

SSfTv, ■2??'5^Sn wesaons imaiswerei But ttetf wWle the brewere md ^ ^ 

“uanuS. Vff -S “i MPUm Tmt. been m^edup^nat ■ "S 

obvious proponent of extreme ^ the previous couple of days' Prom now on. day-todw. pnee howemv genen 
radical 5 policiS. trading— the- 30^ha re Index'is. movements, are going to be j n g aifier s?veii{ 

• It may, however, he an over- still 11 2 points above ^ heaylly influenced by union, kiter there are sfiil pi 
simplification to see the recent Friday's closing level — whereas flying. But for the moment the 0tts Continental 
power struggles as solely gats had been nervous ahead market remains within .its well- marine account? 
between pragmatists and radi- 0 f the event. And- with ca&r established trading range. b e p^j. for WB 

It to also ™ ibie that Mr piKl,g w in ** i “ tita ^ onsI ’ the shorter-term 

Hua, or other ambitious men a a few^uvaTs CCHDOlpOSiteS itart to K 

among those who came to high “wot a month, a few buyers... _» st _ rt 0 f an upturn in the w ^. ere ear *y. 
office In Peking as a result of the were tempted in by the mooted ■ . . un derwritine cvcJe was Followed a. y«a f 
Cultural Revolution, played an 3- per cent wages target and SS°^Sdav^bv toe dustf y 

n’-* behind the toe .reasonably favourable re- OTDflnned yesterday by toe 


Hua Kuo-feng: Second only 
to Chairman Mao. 


action of sterling. 


important part behind the toe reasonably tavouraoie re- major disasters i 

scenes. action of sterling. • " ‘ ^ world. The deii 

Peking remained tense yester- Most of yesterday's rises of. poMtes— Guards Royal, San lhe overall 

netnty Ins i 


SO DOW. 

The move 


follows 


struggle in Peking between Mr., the National 
long Teng's adherents and his' last year. 


New BR chief pledges 
strong railway system 

BY ARTHUR SMITH 

MR. PETER PARKER, the 52- for the first time there would be the BR Board before taking full 
year-old chairman of Rockware, a national debate about trans- office. In the meantime he will 
is to be the next chairman of port policy, after which there gradually phase out his business 
British Rail. had to be u an act of will ” to interests. 


Mrs. Castle puts 
up unemployment 
benefit by £2.90 


BY ERIC SHORT 


Acceptance of the £23.330 i^st find a new balance between toe Hp has been chairman of Rock- dctaS Y and™to 

will mvolve financial sacrifice vanous modes of travel a real war e sine* 197T. and is chairman social security benefits are being 

for Mr- Parker who holds a num- remmonwealto- of transport.’ f tte Dawnay Dayi Clarkson’s increased from November it 

hffh r hi U !ISt S «J5? llie ’ K Holdings, and has a number of 1976, by £1R0 for a single person 

merits which he must sever- Britain bavins anything but a A »h^r in^uctrioi nnmmTtinontc a mri ro on fm* ** nmmi* 


MAIN SHORT TERM BENBTTS 


start of a major rally. The long 
tap. which the Government 
broker must he itching to selL 
is not much more than a point' 
above the market at current 
levels. 

Ona problem -for gilts ' is 
that medium-term forecasts for 
inflation are tending to rise, 
despite the Chancellor's re- 
affirmation of a angle figure 
target “next .winter.” _Ager»- 
vated by the Budget's addition 
of 0.75' per cent to the.’Jffi, 
Inflation riuiy show a temporally , 
acceleration in the next couple J 
of months at an unfortunate 
time for toe negotiations with 



second quarter 
right there are- 
seclor yield neai 
the market. ave: 

Philips / 

Until' the Bud 
not' expecting at 
UJK. y olume thl: 
beginning 7 to * 
sales projectio 
optimism fits in 
message to emt 
day’s London P 
on the group act 
Philips is stil 
about a shgh 
profits for 1976 


He had accepted the Govern- strong railway system, he in- former dire etor of Booker Me- ! These incre 

ment’s offer, he said last night, sisted. It was wrong to take a Co nneU, he left in 170 to become, term stand 

because 1 regard it as an defeatist attitude. From bis ex- chairman designate of the pro- rates to 

opportunity — and indeed an penence of business, if you posed National Ports Authority, f respectively 

honour— to make a Contribution give consumers the nght son of JJ t thls hod fell with the defeat The new 

to the improvement of the service, it will be a success. . Lah ' mir Government in nounced i 


ird weekly 
£12.90 and 


Honour— to make aTioninoution give consumers me ngm son ui i,ut this bodv fell with the defeat The new levels were an- - — . — - . aujusuucuu, 

to the improvement of the service, it will be a success. . ^ e r ab n ur Government m nounced in the Commons Widows' assessed against the background W hole the total, deficit has been been whittling a 

country's transport system in its Mr. Parker will take over as . g70 vesterday . by Mrs. Barbara Allowance (a) 2L40 I8J0 of a developing recovery is in- ^ by nearly £13m. to £64m., levels, and h 

widest sense.” BR chairman in September from ' ^ oartt- ««nnnrrpr u r Castle, Secretary for Social Ser- Maternity dustnal. activity. Indeed, bitoy after excluding- the £7Bm. down- maybe S per < 

He had “no illusions abmit Sir Richard Marah. who announ- ^ vices, and follow toe' announce- Allowance 72.90 77.70 economists id the City appeal* to tu[n at Commercial Union. On earnings in 191 

the problems ahead." but he «d mtte that he would not Mer ment of toe new pension levels think .that toe Treasury's &«- the same basis, pre-tax profits the U.S. lat , 

dmdsions STy£*h*en*a™n ^SSSTSt complained Stanley 1 ^’- ^ are up by more than a half, and SigneHcsl shoul 

aboutthe role 5 and s£ ofthe about the lack of long-term mond. .But he argued that the pro: qq^u^S, upti^ parttculwly in resj^ ^ three companies^ reporting m 19*6. Yet 

rail network. He believed the objectives for BR management posed £12,500 saia^r would not This rise in short-term benefits inflation over the immediate °F stock levels and fixed mvttt yesterday have all performed utilisation that 

Department of Environment and about switches in Govern- allow him the flerfbility to represents an increase of 16 per preceding period- w i”. °r fcta , P j° , l ec ! better than average since their international UI 


. : 

■ • £ 

t- 

Unemployment 
& Sickness 
Single person 
Married couple . 
Married woman 

12.90 

20.90 
9J0 

11.10 

18.00 

7J0 

Widows’ 
Allowance (a) 

21.40 . 

18^0 

Maternity 

Allowance 

72.90 

77.70 

(a) payable for tint 26 veekt of wUow- 
haod 


*£?£■ The / ai 111 seem to be plenty of hiccups £ ns are appl 

™ S3 on toe way: five of toe six com- Ltond to 7 bet 

£ £ pahies to have reported so far Currency infi, 

_T had a higher underwriting loss play as favour* 

^ the second half of. 1975 than you: in 1975 tor 

12.90 11.70 ^ points, if . n first sis months; That perhaps two^fi 

20.90 78JOO tn ~ gs ,f° 03 111 y ’ may partly reflect year end quarter earning; 

9J0 7J0 Equities are nnw being adjustments and. for 1975 as a. tax writeback. I 

assessed against the background whole total deficit has been been whittling a 
21.40, 7IL60 Of a developing recovery in in- ^ by nearly £ 13m. to £fi4m., levels, and h 

dustnal. activity. Indeed, many after excluding- the £7Bm. down- maybe 8 per c 

72.90 77.7 0 ecoDonusts in the City appear to t urn at Commercial Union. On earnings in 197 

vtefa of widoufi think, .that toe Treasury's fore- same basis, pre-tax profits the U.S. lat.. 
04518 understate the pace of the ^ up ^ more than a half, and Signeticsj shoul 

upturn, particularly in respect the three companies reporting in 1976. Yet ./ 


Environment and about switches in Govern- allow him the 


consultative document on trans- ment policy, presided over a recruit top quality management cent, over the previous rates. Mrs. Castle defended this deci- tions.wiil still be . dropping involvement .'in the U.S. has on its feet and 

port, expected to be published difficult period for BR m which He said last night that the compared with a 15 per cent sion yesterday. She pointed out through the second-half of 1976. been relatively less. GRE is half of 1976- sw 

next week, would be "a genuine price restraint has contributed pr incipi e he had fought for had increase in pension and other that if an histone measure had in fact, stockbuilding could £2L5m. up at £49.6ra. pre-tax. of the present * 

consultative document and that to the need for massive public been accep ted within 12 months, leng-term benefits. This differ- been used, as in the two previous become a factor, as early as the sun is £l3m hi “her at £35 8m. ing may weU he 

3 JSEK^JS* the ' r iay "KTRa-r »... reaa himscU - * « — « -ft -ft* SSTb, %.'&*'£ JS& X*-..** "W be g 

Mr. Parker maintained that in as a part-time member of Profile, Page 8 gap> j n percentage • terms, increases of £1.4bn. This would expected to show up in hank £r.5m. increase at £18.2m. three-quarters oS 

■ — T • “ between the two kinds of bene- have meant higher National In- lending figures around that The main underwriting ad- before interest, 

. fits. surance contributions at a time time. . It Is worth noting that vance last year for these three cent of sales 

A 1 A J TT* ■\/T^vw.A iAko • ?' ben “™ ln » increases in real the capital goods sector hit a companies 'came from Australia Europe. The sh* 

HOIKP IVlOrC lODS • V U aenl ^S . ■ had been severely re- ne w peak yKterday. - But the which recovered strongly after a filth in Amste: 

/^JUU€ll21Cl.Ul A l V/1& llUlliJV * Previously, pensions had been ■ Bt 5Jgf- d j, . . ha . — sectors directly affected by the toe - appalling results of 1974: and at Fls.34j} l- 

® nnw fnr eS,nta| s m JhnrSort- ItarigM b,Unce”bew.l. bent aanceUor 1 ,- meMura did not Canada has also Men improving likely to luU« ' 

1 1 _ £5*^ ^ IlIJ IT I iJl torn" haH hiwn In fits and contributions in itv social I show , any "violent movements: and the U.K. has remained pro- could tonceivab 


consultative document and that to the need for massive public been accepted ^ within 12 months, leng-term benefits. This differ- been used, as in the two previous become a factor, as early as the sun is £l3m hi “her at £35 8m.' ins may 

S the,r W Win reaa H - « » J™" » Sffi M 


Mr. Parker maintained that in as a part-time member of 
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Amalgamated House More jobs 
sold for £13.75m. now f ° r 

executives 


(fits. 

Widening 


BY QUENTIN GUIRDHAM 

Amalgamated HOUSE, close on Central London property 
to the Tower of London, and toe values. Leading shares were 
largest U.IU asset of the failed weaker in late trading, on receipt 
Amalgamated Investment and Df the sale news. 

Property Company, has. been sold Land Securities- ended 8p 
by its receiver to Willis, Faber down at 168p. MEPC 5p down at 
and Dumas for £13.75m. «Bp and English Property 

The insurance brokers and Corporation 3p. down at 47p. A 
underwriting agents, one of the particularly weak feature V'" as 
leadens in the London market Wingate Investments, whose 
and an unquoted public company, main asset Is St. Alpnage House 
will use the" 166,500 sq. ft build- in the City. . . 

ing as their head office. Mr. Stephan Wingate, manag- 

This is the first major disposal mg director, said there had been 
from the £2 00m. Amalgamated speculation because the interim 
portfolio. The sale was nego- report, which would show a loss 
tlated by Mr. Stuart Young of for the period, was a Few weeks 
accountants Hacker Young, who overdue. It would be published 
was appointed receiver for the next week. 

building by bankers Whites way The Stock Markets view of- 


. By John Elliott, Management 
Editor 

JOB opportunities for execu- 
tives have increased during the 
past three months at a rate 
Which indicates that UX 
industry is -now emerging from 
the worst levels of executive 
unemployment experienced at 
the end of last year. 

This Is the conclusion 
reached by an Index of execu- 
tive demand published yester- 
day by-MSL, the management 
consultants, which showed that 
there was an 18 per cent, 
increase in demand for execu- 
tives from Janaary to March: 

It has ben estimated by.MSL. 
and the Government that some 


term" benefits had been raised in fits and contributions in its social srK>w yioieni move 

accordance with retail price policy, she declared. generally speaking, con 

index movements. . This had _ National Insurance contribu- 1 . 

resulted in a- steady widening of tions were increased on Tuesday, 
toe benefit gap which Mrs. Castle in line with a Government an- 
sa id was a matter of concern to nouncement . last October. Gon- 
the Government in times of high tribution rates were increased by . • ■<•••- 

unemployment. The present one-quarter per cent, to 5} per UJS. TO-DAY 

increase was therefore '20p- per cent for employees and Sj per MOSTLY cloudy with rain. 


generally speaking, consumer Stable though Sun suffered a double figures. 


Weather 


week higher. - - . cent, for employers. The earn- - - London, South and Cent 

When be announced the ings ceiling was also lifted to • . . England, Midlands 

pension increases on Tuesday, £93 from £69 per week. Mostly dry with some 'sunn: 

Mr. Healey said that thencKanges Mrs. 'Castle said yesterday that spells. Clear periods at nigh i 
were based on the anticipated this contribution increase would Wind N.W. Max. UC (52F). 
rise in inflation in the 12 months be sufficient to pay for the pro- SJE. England, E. Anglia, 
to this November. In toe past posed benefit increases. Channel Is. . . 

the changes have been based on Parliament Page 15 Showers at first ■ but mosth 


Laidlaw, a subsidiary of Great the Amalgamated House sale { JMJP 

Tinivopcni Srnres. was not shared bv all estate ' employed by toe end of last 


Universal Stores. was not shared by _ all estate ' 

Mr. Young said that . the sale agents. Several viewed the , 
price enabled Whiteaway Laidlaw price as a sign that Urge blocks , 
lo recover its loans secured on were in demand the swiftness j 
Amalgamated House, plus in- of the sale Indicating that other j 
terest, and leave a surplus of potential bidders had been in- < 
“more than £lm." for other terested. ■ 

creditors. Mr. Young said that apart! 

But the price does not recover from some very low offers from 
Amalgamated's investment, hav- scavengers, there had been 
ing paid £95m. to the Port of two senous inquiries at fSm.^and 

London Authority for it in late HOm. * 

1971 and spent around £5m. on an Dumas. 


year, toe worst figure since 
1971. 

Now, however, with a high 
overseas demand -for U.K. 
executives, MSL believes that 
there could be a shortage in 
Britain within the next 12 
months. 

Included in the 18 per cent 
rise to demand during the past 
three months is a 23 per cent, 
increase In job opportunities 


unusually thorough refurbish- which bolds -- per cent, of f 0r executives in sales and mar- 
rttmf Moreau Grenfell and is itself baH „~ „ 9B 


mcn t Morgan Grenfell and is itseir 

It is thought that the sale, even roughly half-owned by institu- 
if made in February when Willis, tions. said the building was 
Faber and Dumas had started “exceptionally suited to its 
negotiating, Vould not have needs. It currently rents its 
saved Amalgamated from its headquarters >“ Leadennau 
directors' decision that liabilities Street from Prudential Assure 
exceeded assets and that, there- once. I 

fore, the group must go .into Vrcatherall Green and South 
liquidation. advised the buyers, and Mr. 

The Stock Market took the view Young was advised by Jones 

that the price east further doubt Lang Wootton. 


Continued from Page 1 


keting and a 26 per cent boost 
in research and development. 

Commenting - on these 
figures, , Mr. Harry Roff, MSL 
chairman, said last night! “ If 
we can be guided by the pre- 
vious patterns of the MSL ln- 


were based on the anticipated this contribution increase would Wind N.W. Max. UC (52F). 
rise in inflation in toe 12 months be sufficient to pay for the pro- SJE. England, E. Anglia, 
to this November, in the past posed benefit increases. Channel Is.. . 

the changes have been based on Parliament Page 15 Showers at first ■ but mostl} 

: dry with some sunny spelts. Wind 

N. Max. 9C (48F). ' 

.a N.E. England, Borders' 

Smith mOAT VKIIHA TWO Ury at first with sunny ^ spells 
L/llllllI 111 m Y . lliUllv' l J V More.cloudy later with occasions 

** ^ slight' rain in places. Wind N.W 

African Ministers 

■*“ *- T but becoming more cloudy iater. 

Wind N. Max. 12C (54F). 

BY TONY HAWKIN5 SALISBURY. April 7. . Lakes, Is., of Man, Scotland, 

N. Ireland 

MR. LAN SMITH is expected to ti is being forecast, here that dry with bright spells, 

make a major statement on two African senators will be law wrto ocrasionai 

future Rhodesian policy on race offered ■ Government posts — pos- rtopi 068 ’’ Wlnd N -W-' Max. 

relations and power -» sharing sibly as Minister or Deputy t 0 "’- 

within the next ten dayi ' Minister for African Education, Outlook: Dry : 

According to political sources African Agriculture or Internal Lighting-up: London. 20.14, 

here this is likely ttr involve Affairs. Manchester -20.26, Glasgow 20.39. 

three developments: toe appoint- Political observers here believe Betost 20.43. -. - 

ment of at least two Africans that this " would necessitate B , RIUKe rrirrnee 

(almost certainly tribal Chiefs) changes of racially discrimlna- »*uawfc55 centres 

as ' Government Ministers: the tory Legislation and possibly . Y*dir Vday 

implementation of the so Ear un- including the Land Tenure Act; 


SPREAD 
YOUR WINS 


BY TONY HAWKIN5 


SALISBURY, April 7. 



move to 


'Outlook; Dry 

Ugh ting-up: London. 20.14, 

Manchester 20^6, Glasgow 20.39. 


BUSINESS CENTRES 


published * report of the com- so as to allow these Ministers Alexandria sun Madru 

mittee of Inquiry into race discri- to live in specified “ white ” Anstnnn. r * 39 Mancha 

mination; and a more positive areas. , « S mS? 011 

policy of employing Africans in Both _ of ^ eeirur s- w « Milan 

* °£i? U H 1 £i!? rvic £ s ’ « i National .Councfl ' have warned ® ™ ; 

^ p °L lcy :.^A Sl l*: that any auch moves are likely g n 9 JJ fflS 


vmus patterns of the MSL in- gest^, could be adiieved by t0 ^ counter-productive, arguing Bfrmghnj. 
de ^ jpre? jnto- jsjKiedmg-up the development of that toe appointment of Africans 

rate- that the clinib out from -African provincial or .regional .with no -political support as 

m fhr 1 hon°prii toil steady authorities.■ Ministers will ' not affect the Budapest 

rather than explosive. These suggested moves have situation at all. b. Aires 

already been roundly condemned „ « . 

by the nationalist leaders wbo , Mr. Pat Bashford. leader of 

regard the tribal chiefs as mere the- non-racial Centre Party, has 


• Idir Y'dzy 

Mld-dap Mid-day 

•C 9 F *c "F 

Alexandria S S3 T3 Madrid s 15 59 

Atnstntcn. K 4 39 Monchstr. F 9 48 

Auckland . "C 2D OS Melbonme C IS u 

Barcelona Sun Mexico C. S 24 75 
Boirnr S- 19 K Milan F U s 

Belfast - S lfl 50 Montreal S 8 « 

Belarade C n TO Moscow C B 41 

eertln C S 40 Monlcb R 5 41 

BirmBhnj. C I 43 NewcMtle S s 4B 

Brisbane P 25 73 New York S 12 53 

Bristol C 11 K Osltf C 9 43 

Brussels C 9 48 Baris c 12 54 

Budapest C 17 8! Perth C 2c ■ 73 

B. Aina S 19 85 Frame F 9 « 

Cairo S 38 79 Beykjarik SI 2 & 

Cardiff Cue Rio de J'o S 52 as 
Cologne C S 46 Rome F U it; 

Copnbaan. C 7 43 Singapore C M « 

Dnbllo - f -9 -M. Stockholm C • j 41 






•v _ , . gm 1 » A if. wno say 11 is too laie lo^iry an 

•Tough start for pohey talks ®“£a 

aid file feeling on pay. These said in Scotland that he did not 3 per cent, limit was an accept- J 10 " J Africa 1 

S incliTe the Welsh TUG think 3 per cent, was at all able target for the TUC but he ,«». Potty Apartheid). t _ 

Sch meete this week-end and acceptable and that the TUC was not opposed to the idea of ■ ' 

Ssro^h TUC congress which would M toe- -me -^ome MGontinued from Page . 

-twhe Mnnriau f^st Chancellor from that figure. tho*f_ at the bottom end of the i - o. - 


Government officials anyway, and warned the Government that any nntum — ' -p -e Misrocwioim c 
who say it is too late to try and such policy would be “window c b £ 

| assuage Black opinion by elimi- dressing of toe worst possible 2*“ ! c 

I nating whai Mr. Smith calls kind " .though he and other ciassow ' f a 4 S tpi ativ . v 

■“unnecessary racial discrimina- moderate leaders welcome the RaiKiiiw - sn o m Tokyo s 

I tion” (what the South Africans suggestion of moves to eradicate J- ‘>™ R | 2-2 vKSS? c 

.'call netty Apartheid). ' racial discrimination. usfcnn % m 57 Warsaw * 

R 9 48 Zurich 
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We have superbly : ; 
.refurbished offices readily 
available in any number. 
. of f lodrs providing from 


iLuxambm. F 10 50 


stSte on Easter Monday, l^ast Chancellor from that figure. “tno*e at toe Bottom end 01 toe 

ssa/sg p 0 ®T s M es . 


HOUDAY RESORTS 


pay Proposals would 
union movement” 


split the f or spelling them out to the 
working man, “We don’t want 


SS2 S.^^stthssrs Steel surcharge ready 

rn o.«r to thp Professional, Executive Clerical A Dnrtnnrt '. „ „ * 

We don’?wSt an(1 Computer Staff, was among An 800.«W ton-a^year plant Netttefolds. M^diester 
we aon t want --y™] un i 0I1 leaders who saw would cost . some £50m-, but a and Dunford Hadfields. 


Ajaccio 
Alxlere 
Biarritz 
Blackpool 
Steel Bordeaux. 
TWa Bpulww 


G >4. s? t jeney C 12 54 

F 18 84 Las Plxns, c 19 w 

D.W » Locarno c ie si 

F 11 32 Majorca S lfl 66 

C 13 SB Ma^uca S 17 6A 

C V 45 Malta S 18 B4 


Mr; Ryine, recalling that last to cut Mr. Healey’s plan as merely “the ,ar E er project with lAn. ions a British Steel Corporation is c*j» Tn L s 23 to Naples' . _ 

ffyspSi £a 3 pa? psas: “ is ^ ,^r pa,gn * us*™’**?, Agsuss *nmm T - ssu, \ : is g- s s s 1 . 

gwa.'-rto.* certain oat adequate ineentive for effort." bl n E d "ort, came Private steel eoSpauiei beiug ^Hutfterttolr ^ IS IKS, I g g ■ ... ~ Tch01 ff99jB2 ... 

nmJtor» 4 , 0 « W an_cjpe.rgencj Lord Allen, general secretary from Mr. Tom Jackson, of toe j invited to participfite in a con- 1 , re - s » S nSSSS? 2 v ; ^-Q-kAYa.jwm ■ 

motion cm pay. 0 F the Shopworkers’ union and Union of Post Office Workers, j sortium to own and ruji the plant Looking 12 months ahead, g^msev c to S TwtSSe r. n 2 ' 

'lr. Jac’: Jones, general chairman of the TUC economic who thought the proposals might < include Sheerness Steel. DuporL there are grounds for forecast- imamu* r 11 si Tnnis f w ^ 

».r ere*. ary of the Transport and committee, commented that he help keep Post Office charges 1 Patent Shaft. Round Oak, Danish ing that scrap prices will “y 01 ?*? 8 £ J® vai«nd» s is ^ ; ,j -j _ 

General Vo-Ueis' Union and could not believe that the Chan- down and therefore protect his: Steel (who would ship ore pellets stabilise because industrial pro- I Sg ~ 

41 collect of the id pay policy, ceilor really believed that the members’ jobs. to Denmark). Guest Keen and d action is likely to improve. v 7 u"- u T T? 


there would b e _ an „ejnergen cy 

motion un pa j» t 
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